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Strikes have held down total industrial production, though 
the trend in two key industries, steel and cotton textiles, remains 
strongly upward. Commodity prices continued to advance until 
Thursday, when a sharp reaction occurred. Government and 
high-grade corporation bonds have received a severe setback, 
apparently as a result of the development of some uncertainty 
since the President’s attack on the Supreme Court. 
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USINESS recovery has again been 
B tapped gently on the head by en- 

forced curtailment of production 

on account of strikes. Our in- 
dices of steel ingot production, other car 
loadings, lumber production and cotton 
mill activity advanced last week, but 
these gains were nullified by another 
sharp decrease in the index of auto- 
mobile production, caused by the Chrys- 
ler strike, except for which the com- 
bined index would have shown a further 
advance. 

Demand for commodities has con- 
tinued to remain at a high level, as 
shown by a further rise in The Annalist 
wholesale price index. Basic and specu- 
lative commodities have again been 
prominent in the rise. Moody’s spot 
price index of 15 commodities, for ex- 
ample, up to Wednesday night had risen 
to 222.1 from 205.0 on Jan. 30. Since 
Feb. 20 this index had not declined any 
single day but one, and on that day the 
decrease amounted to one-tenth of a 
point. 

Outside of strike-infected areas, in- 
dustrial production seems to be still on 
the increase. This is particularly true in 
the steel industry, in which operations 
are up to about 89 per cent of capacity. 
The Iron Age states that unfilled orders 
are in almost unprecedented totals, ‘‘pos- 
sibly greater than at any other time 
since the World War.” Readers of The 
Annalist need scarcely be reminded that 
heavy unfilled steel orders were an out- 
standing characteristic of, for example, 
the 1920 boom. They were also com- 
paratively heavy at the peak of the 1923 
boom. The recent advance in steel prices 
has placed many fabricators who have 
contracts for finished steel in a predica- 
ment, according to The Iron Age. Never- 


theless, in general, the problem of getting 
deliveries is at the moment greater than 
the price problem. So far as those in 
close touch with the situation can fore- 
see, the present level of demand seems 
to be high enough to maintain steel mill 
operations at near-capacity rates for 
several months. 

A similar situation prevails in the 
cotton textile industry. Under the urge 
of threatened labor disturbances a new 
buying wave began in primary cloth 
markets about three weeks ago, giving 
further assurance, according to the New 
York Cotton Exchange Service, that mill 
activity will continue at a very high 
level for several months. 

Detailed examination of the position 
of other industries seems somewhat 
superfluous, in view of the fact that in 
the past general business has practically 
always been active when these two key 
industries were in positions similar to 
those they are in today. Both industries 
are operating at better than the aver- 
age of good and bad years, allowing for 
long-time trend, so that eventually there 
will arise the necessity of some down- 
ward readjustment. On the basis of 
past performance, other things being 
equal, the logical expectation would be 
extremely active business conditions un- 
til at least mid-Summer, possibly until 
somewhat later, then some kind of read- 
justment. But other things are not equal, 
and account must be taken of the labor 
situation in particular and the. money 
and credit position in general. 

Mr. Eccles’s statement of last Monday, 
with reference to his position on credit 
and monetary policies, confirms previous 
indications that the Federal Reserve au- 
thorities would do nothing in the way of 
a restrictive policy which might entail 
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the danger of a recession in general busi- 
ness activity. The chances are that when 
they announced the last increase in re- 
serve requirements they did so because 
they believed that the increase would be 
a harmless gesture and would leave 
things about as they were. They may 
have made a slight miscalculation as to 
that; they may indeed already regret 
having taken the step; but the motive 
behind the move was probably concerned 
with long-range rather than immediate 
developments. What else are we to infer 
from Mr‘ Eccles’s statement that recent 
increases in commodity prices have been 
primarily the result of non-monetary 
factors ? 

Mr. Eccles has not been and is not 
now in favor of balancing the budget at 
the expense of the destitute and the un- 
employed, but he is in favor of increas- 
ing taxes on profits and incomes if 
necessary to sustain the volume of relief 
and at the same time bring the budget 
into balance and permit the paying down 
of public debt as private debt expands. 
What Mr. Eccles overlooks is the fact 
that the budget will never be balanced, 
relief or no relief, as long as the Fed- 
eral Government continues to expand the 
Federal bureaucracy. It is the conver- 
sion of what were originally conceived 
as emergency measures into regular 
branches of the government that now 
constitutes the greatest and most rapid- 
ly increasing barrier to a _ balanced 
budget. 

Take, for example, the Walsh-Healey 
act. There was never any real neces- 
sity for it. By requiring companies 
working on government contracts to 
operate specified maximum hours it in- 
creases the cost of. doing business, for 
the government and for every one else. 
Its objective was largely socialistic. Its 
major aim was to bring in at once a 
condition of life for the factory worker 
which would normally be achieved 
through a process of evolution in due 
course, and at the same time to spread 
employment as an emergency recovery 
measure 

The Department of Labor has asked 
for an appropriation of $350,000 merely 
for the purpose of administering the 
law. To administer the law the depart- 
ment must be in close communication 
with the contracting officers of the gov- 
ernment. It must consider applications 
for exemptions and tolerances. It must 
undertake investigations in order to de- 
termine what the facts are in industry 
so that it can have some basis for ren- 
dering decisions on such applications. 

This is only one example of the hun- 
dreds of additional functions delegated 
to various executive branches of the gov- 
ernment under the present administra- 
tion. Hundreds more are contemplated 
"under the 7,000-odd bills that have been 
introduced since the present session of 
Congress convened. What hope is there 
for a balanced budget under such cir- 
cumstances, even if the relief problem 
should somehow be solved? 

The administration seems to feel that 
the answer lies in increased tax collec- 
tions at the present rates. It is true 
that Federal revenues are increasing 
rapidly, as shown by Table I. In the first 
fifteen days of March they were 38 per 
cent higher than in the corresponding 
period of March, 1936. As the table 
shows, however, percentage gains have 
been running higher in months contain- 
ing quarterly income tax dates than in 
other months, so that the total gain for 
the calendar year will probably be less 
than would be suggested by this figure. 

The budget for the fiscal year ended 
June 30, 1937, estimated total revenues 
at a 41 per cent increase over those of 


1936, and the budget for the year ended 
June 30, 1938, at a further increase of 
25 per cent over those of 1937. Present 
indications are that revenues for fiscal 
1937 will fall short of the budget es- 
timate by a smaller margin than seemed 
likely last January, but that it will still 
fall short. It looks as if the budget esti- 
mates for fiscal 1937 and 1938 had been 


and the end of the Summer, followed by 
an at least moderate slump. If the labor 
outlook shows no improvement there 
may be a postponement of this peak, or 
a leveling off of production at a level 
well below the amount necessary to 
bring about any further marked gain in 
Federal revenues. 

In any case there seems to have de- 
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based on the expectation that the Fed- 
eral Reserve Board index of industrial 
production would go up to between 130 
and 140 and stay there for a considera- 
ble period. 

It may be that if by some miracle the 
present wave of strikes can be suddenly 
eliminated the production index will get 
up to 140 inside of the next few months. 
But the way the business situation is de- 
veloping the prospect that industrial pro- 
duction will stay at any such level does 
not appear to be very promising. It looks 
more as if there would be a sharp peak 
in production some time between now 


veloped what in France would be called 
a crise de confiance. It is difficult to ex- 
plain in any other way the recent de- 
cline in United States Government bonds, 
which got so bad Wednesday that one 
financial writer referred to it as a near- 
panic. This uncertainty is not anything 
that has come over the country all of a 
sudden, but is something that has been 
developing rather rapidly since the 
President’s attack on the Supreme Court. 
It has been accentuated by the wave of 
strikes on the one hand and by Mr. 
Eccles on the other. 

Mr. Eccles has accentuated it in two 
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ways, first by intimating that the Treas- 
ury and the Federal Reserve Banks 
would support the market for govern- 
ment bonds if necessary. It was re- 
ported in the newspapers that funds 
were being poured into the money mar- 
ket through the purchase of government 
bonds by the Federal Reserve Banks. 
This open market action was carried 
out merely by switching from bills and 
notes to bonds, but it was also rumored 
that the Treasury was buying for the 
account of trust funds. The episode 
proves again that investors distrust 
artificially supported markets. Large 
investors in government bonds, espe- 
cially banks, are believed to have de- 
cided to get out at high prices ahead 
of the other fellow. As usual, they all 
had the same idea at the same time. 


TABLE I. TOTAL FEDERAL RECEIPTS 


(Thousands of Dollars) 


P. Cc. 

1936. 1935. Chee. 

’ 202,801 +12 

218,307 214,128 +2 

751,698 600,748 +25 

230.645 227, +1 

. .256,117 246,117 +4 

. -529,2 463,733 +14 

293, 278, +5 

343,015 298,745 +15 

499,014 420,811 +19 

272,172 235,435 +16 

November ........ 232,774 234,297 —1 

December ........ 517,443 433,813 +19 
1937. 1936. 

January .. ... ...283,826 227,965 +25 

February ......... 274,577 218,307 +26 

March 1-15........ 353,244 255,452 *+38 

*This overstates the increase, because 

there were 13 business days in 1937 as 

against 12 in 1936. 
Second, the statement of last Monday 
made some admissions which, though 


thoroughly sound in principle, disclosed 
a deviation from what had presumably 
become a fixed idea in the minds of the 
present group of official money man- 
agers that with the new instruments of 
power created by the destruction of the 
gold standard and by the Banking Acts 
of 1933 and 1935 everything was com- 
pletely under control so that nothing 
of an unfavorable nature could possibly 
happen. Mr. Eccles gave this idea a 
chill by casting doubt on the ability of 
anybody to regulate the nation’s busi- 
ness by means of monetary controls. 

We suspect that in arriving at that 
conclusion Mr. Eccles had the benefit 
of the advice of W. Randolph Burgess,! 
whom news dispatches have mentioned 
as having been in conference at Wash- 
ington. D. W. ELLSWORTH. 


The Week in Wuiaguen 


President Roosevelt discussed com- 
modity prices and the labor situation 
with Chairman Eccles of the Federal 
Reserve Board, conferred with Secretary 
Ickes on PWA projects and listened to 
David Lasser’s presentation of the de- 
mands of the Workers Alliance of Amer- 
ica for increased relief appropriations. 

The Senate passed and sent to con- 
ference the Treasury-Postoffice Appro- 
priation Bill, approved the House bill 
extending the time for filing “windfall” 
tax returns and the $150,000 appropria- 
tion to continue the investigation into 
railroad financing and received a pre- 
liminary report from the investigating 
committee. The Senate also took offi- 
cial cognizance of the sit-down strike 
situation. 

The census subcommittee opened hear- 
ings on unemployment census bills. 
Chairman Doughton of the Ways and 
Means Committee was of the opinion 
that no new taxes would be necessary 
this year. 

The Supreme Court ruled that the 
Federal Government may not tax the 
salary of the chief engineer of the New 
York City water system. 

A voluntary agreement for pensions 
for 1,500,000 employes was announced 
by representatives of the railroads and 
the workers. 

Dr. Francis E. Townsend, old-age pen- 
sions leader, was sentenced to thirty 
days in jail and a fine of $100 for con- 
tempt of the House of Representatives. 

iMr. Burgess 
open marke 
serve System. 


is now chairman of the 
committee of the Federal Re- 
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Cyclical Rise in High-Grade Bonds Probably Ended, 


N analysis of the favorable and un- 
Awe factors in the high- 
grade bond situation appears to 
warrant the conclusion that the 
cyclical upswing which set in in 1932 
has ended but that no rapid decline is 
likely to occur over the remainder of 
1937 or possibly for a longer period. It 
seems reasonable to assume that we are 
either in a broad area of horizontal 
trend between the end of a cyclical up- 
swing in high-grade bond prices and the 
beginning of a cyclical downswing, or 
that we are in a period of very gradual 
downward trend. 

In either case the decline that has oc- 
curred in the last two months would be 
a minor downward fluctuation in a broad 
area and not the beginning of a major 
decline that would continue at anything 
like the rate at which prices have de- 
clined since December. It follows that 
a substantial part of the January-March 
decline is likely to be made up before 
the end of the year. This conclusion, of 
course, is based on the assumption that 
no new unfavorable factors enter the 
situation. The outbreak of a general 
European war, or some other unfavor- 
able development of that type, would 
change the entire outlook. 

High-grade bond prices have declined 
approximately 4 per cent in the last 
three months. This decline has about can- 
celed the advance of the preceding ten 
months. It represents a moderately sub- 
stantial recession, although it amounts 
to only 11.4 per cent of the preceding 
eyclical upswing which had been run- 
ning since June, 1932. 


Conflicting Opinions 


A number of students of the bond 
market believe that the recent decline 
constitutes the start of a major cyclical 
downswing and that consequently the 
general trend is likely to continue down- 
ward for some little time to come. They 
point to the present fairly high level of 
general business, the advancing tendency 
in commodity prices, the expansion in 
commercial loans, and the generally low 
level of bond yields as strong reasons 
to support this theory. 

Others, however, believe that the tre- 
mendous strength of the general credit 
situation, the desirability of a high level 
of bond prices from the standpoint of 
the Federal Government, and the low 
level of short-term money rates will pre- 
vent any important decline. It is for the 
purpose of reviewing these arguments 
and appraising the general outlook for 
high-grade bonds that this article has 
been written. 

Let us first examine the arguments 
for interpreting the recent recession in 
bond prices as the start of a major 
cyclical downswing. We have suggested 
above the general nature of these argu- 
ments, but it will be necessary to re- 
view them in more detail in order to 
arrive at a complete understanding of 
the situation. 


The Low Level of Yields 


The most frequently mentioned point 
against high-grade bonds is the present 
very low level of yields. At the peak 
of high-grade bond prices, last Decem- 
ber, yields were substantially lower than 
they have been in any preceding period 
of high bond prices in the history of the 
country. If account is taken of the net 
return to the bondholders with some al- 
lowance for income taxes, the difference 
between the December, 1936, level and 
that of the preceding record peak, 
reached in 1902, is even greater. 


But No Collapse Likely 


By EMERSON 


On the basis of those famous Wall 
Street axioms that “what goes up must 
come down,” that “no tree can grow to 
the sky,” and analogy with stock prices 
in 1929, high-grade bonds prices must 
face a major decline. Of course, the 
same method of reasoning would have 
led to the same conclusion two or three 
years ago. Bond prices seemed very 
high then and the high level argument 


WIRT AXE 


(2) Commodity prices (perhaps after 
having drifted slowly upward for some 
time) had begun to advance rapidly. 

(3) Commercial loans (perhaps after 
expanding slowly for some time) had 
begun to rise rapidly. 

(4) Short-term interest rates had be- 
gun to rise. 

In practically all the business re- 
coveries of the past fifty years there 
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as convincing as today. The analogy 


with 1929 stock prices is inexact because 
there obviously is not the large specula- 
tive and psychological element in bonds 
that was present in stocks eight years 
ago. It is reasonable to conclude that 
the fact that bond yields are very low is 
not in itself a reason for believing that a 


are estimates for Marcn 


based on prevailing 


was a characteristic change in the na- 
ture of the business and credit situation 
at a point well along in the period of 
recovery to which the present business 
situation seemingly corresponds. When 
past business recoveries set in volume 
of business usually expanded rapidly for 
a year or two. Commodity prices, how- 
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ting in al the present time, or that yields 
could not fall still lower. If prices are 
high, they may have a longer distance 
to fall, but when they will begin to fall 
is an entirely different question. 

A more convincing argument, how- 
ever, is to be found in the nature of the 
present situation in business, considered 
against the background of historical ex- 
perience in past general business and 
bond market recoveries. In the past 
cyclical upswings in bond prices have 
usually ended at about the time when: 

(1) General business actually has re- 
covered to a little above normal levels. 





Not infrequently wholesale commodity 
prices actually declined gradually during 
the first stages of recovery in the volume 
of business or, if they did rise at all, 
the improvement was at a very slow 
pace. To cite but a few instances, busi- 
ness activity began to expand in the 
early part of 1885, but the trend of 
wholesale commodity prices continued 
down until the Summer of 1886; business 
began to recover in the early part of 
1891, but wholesale commodity prices 
continued to decline until the Summer of 
1892; business began to recover in the 
fourth quarter of 1900, but commodity 


prices continued to decline gradually un- 
til the Fall of 1901; business began to 
recover in the second quarter of 1921, 
but commodity prices remained prac- 
tically stable until the Spring of 1922. 


Prices and Commercial 


Loans 


In most of these business upswings, 
however, commodity prices did finally 
advance, and advance rapidly. At about 
the time that normal levels of general 
business activity were reached a rapid 
upswing in commodity prices usually set 
in, which was normally particularly 
marked in the industrial raw materials 
such as iron, hides, textile raw materials 
and the nonferrous metals. The com- 
modity markets remained buyers’ mar- 
kets during much of the business up- 
swing, but changed rather suddenly to 
sellers’ markets about the time that 
levels of moderate prosperity in business 
volume were reached. This character- 
isticerapid advance in commodity prices 
did not occur in every business upswing 
in the past, but did in a majority of 
cases, as, for example, in the following 
periods: the last half of 1895, the Win- 
ter of 1886-87, the Winter of 1888-89, the 
second quarter of 1899, the Summer of 
1902, 1905-06, 1909, 1912, 1916 and 1922. 

At about the time that the rapid ad- 
vance in commodity prices set in in these 
past business recoveries, commercial 
borrowings at the banks normally began 
to expand. Cyclical movements in these 
loans usually were very similar to those 
in commodity prices and were probably 
produced by the same factors. Money 
borrowed during the preceding period of 
prosperity was carried through into the 
depression and into the early stages of 
recovery, and the liquidation of these 
old loans apparently offset any increase 
in new loans during the early stages of 
business recovery. The process corre- 
sponded to the carrying over of stocks 
of commodities, which continued to hold 
commodity prices down until business 
had recovered to normal levels. 

At about the time that these old 
stocks of commodities had been worked 
off so that the commodity markets were 
ready to advance, the process of clear- 
ing up frozen credits was also completed. 
The rise in commodity prices that char- 
acteristically set in near the end of a 
general business upswing was due in 
part to the accumulation of inventories, 
and it was natural that the carrying of 
heavier inventories at a higher price 
level should be accompanied by heavier 
borrowings at the banks. Naturally, the 
rise in commercial borrowings approx- 
imately coincided with the beginning of 
the rise in short-term money rates. At 
any rate, a characteristic change came 
over the general business situation in 
past recoveries about the time that the 
general index in business volume rose 
above normal. 


Commodity 


Similarities With Past Cycles 


At just about that period, when com- 
modity markets were changing from 
buyers’ to sellers’ markets and when 
commercial loans and commodity prices 
were beginning to expand rapidly, the 
upswing in high-grade bond prices usu- 
ally ended. Normally, however, there 
was an interval between the beginning 
of advance in short-term interest rates 
and the end of the upswing in high- 
grade bond prices. At times this inter- 
val was only a few weeks but in other 
cases it ran several months or nearly a 


Continued on Page 445 
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Production, Employment and Retail Trade Show Gains; 
Building Contracts Lower 


CONOMIC conditions in the United 
K States showed a moderate but 

fairly widespread improvement 

last month. The industrial pro- 
duction index advanced, but remained 
below the high December level. Factory 
employment and payroll indices_in- 
creased slightly. Retail trade, after 
allowance for seasonal fluctuations, 
turned upward, department store sales 
rising to a new high level for the re- 
covery period. Wholesale commodity 
prices and the cost of living continued 
to advance. The outstanding un- 
favorable development was a sharp drop 
in construction contracts awarded. Na- 
tional income for January recorded a 
substantial decrease, non-farm income 
showing the greatest loss. 


TABLE It. RECENT ECONOMIC 
CHANGES 
(1923-25 = 100; Adjusted for Seasonal 


Variation) 


Industrial production . : A 0 i15. 01 191. 0 


Consumer expenditures. . ‘.. 101.0 98.0 100.3 
Department store sales..... 95.0 93.0 92.0 
Employment ................ %98.9 98.6 99.C 
_ _, Sa R Reet as *96.3 95.6 96.1 
NID. icon os oss dass oe *112.2 111.8 112.9 
Wholesa “ prices ........... *85.8 85.4 83.7 
Cash farm incomej ......... .. 79.6 82.8 
National incomes .. ae 87.5 97.2 
Cost of living........... 85.8 85.5 84.7 
Construction contracts: 

Monthly index 61.0 78.8 57.4 

Moving average ........... .-. 65.7 65.1 

*Subject to revision. 

1924-29 = 100; including AAA payments. 

$1924-29 - 100; excluding farm income. 

Industrial Production 
The preliminary index of industrial 


production for February is 117.0, as 
against 115.0 for January and 121.0 for 
last December. A marked expansion 
in automobile production following the 
settlement of the General Motors strike 
was an important factor in the rise. 
Flood reconstruction work and replace- 
ment of damaged inventories also stimu- 
lated industrial activity. With the ex- 
ception of last December, the index is 
at the highest level since October, 1929, 
when it also stood at 117.0. 

TABLE II. PERCENTAGES OF DEPRES- 

SION LOSSES RECOVERED 


By Feb. By Jan. By Dec. 


Industrial production. ..86.8 83.8 92. ; 


Consumer expenditures. 66.3 61.3 65. 

Department store sales.66.7 61.4 61.4 
Employment ........... 80.6 80.0 80.8 
> Mee 78.0 771 77.7 
Gs WOROD......-..-25- 97.4 96.8 98.5 
OE £0 eee 52.8 §1.7 49.0 
Wholesale prices........ 72.3 71.2 66.6 
Cash farm — Seto oe a 4 
National income?.......... 3 a 

Construction ...........37.8 51.4 35.0 


tExcluding farm income. 


Employment and Payrolls 


Factory employment and _ payrolls 
were moderately higher last month, 
after allowance for seasonal fluctuations. 
The preliminary index of employment is 
98.9, as against 98.6 for January and 
99.0 for December. The preliminary in- 
dex of payrolls is 96.3, as against 95.6 
for January and 96.1 for December. 

The improvement in the position of 
the factory workers is, of course, at- 
tributable largely to the rise in indus- 
trial production, but it also in part re- 
flects the growth of unionism. Since 
February of last year the payrolls index 
has risen nearly 32 per cent, as com- 
pared with a gain of 14 per cent in em- 
ployment. The industry production index 
during that period increased nearly 25 
per cent. A portion of the sharp gain 
in payrolls is undoubtedly due to union 
activities, although payrolls normally 
show a more rapid rise than employ- 
ment as recovery gains momentum. Last 
month and during the first half of the 
present month widespread pay increases 
were again announced. In most instances 
these were accompanied by a reduction 
in working hours so that weekly earn- 
ings may not increase appreciably, al- 


By H. E. 


though average hourly earnings ought 
to rise again to a new high level. 

The employment index still shows a 
greater recovery of its depression losses 
than the payrolls index, but in view of 
the recent trend it will probably not be 
long before the gap is closed. The same 
is true of the gap between production 
and employment. It is, of course, in the 
durable goods industries where the slack 
remains to be taken up. For last Janu- 





























































ADJUSTED FOR SEASONAL VARIATION 1923-25:100 
[30—_-—_——_ : + 7160 | 
| 
150 | 
4140 
z 
° {130 
r ” 
3 4 
4 0 3 
12 
ra & 
° 
- 
10% 
- 
z 
w 
53 
{100 & 
< 
a 
w 
o 
Igo | 
DEPARTMENT] 
‘on STORE SALES! 
| t + - {80 
470 |} 
| 
| 460 | 
” 
4 
2 ] 
° 4120 
= | 
> 
x | 
a 
< 4110 
e 
z 
wl 
= 
> F 1100 
a Le | 
= ‘ : ‘ 
* sots—ti 1 } 2 me 4 190 | 
. ‘ H 
| : 1924 - 29: =100 | 
40} {80 | 
= 
j ° 
Vv 
30 470 = 
HOL 60 | 
a = os 
[NATIONAL INCOME 
| || EXCL. FARM INCOME 
|| 100} L__1924-29:100 | 450 
| | 
| ' 9OF + + 440 
| 
pe | 
|o 
& 430 }| 
; | | 
|< | . 
\% 4400 | 
| 
ire} 
j FS | 
| t {90 o| 
|| (COST OF LIVING] |} 2 
|| Ls UNADJUSTED _ | =| 
|| 480 ¢ 
|} ro) 
| | e 
| ” 
| 3 
| 
i | | 
| } {—__—_4 | 160 
| CONSTRUCTION] | & 
CONTRACTS. 
| | 60 
| 
| 
| 150 | 
z j z 
co) i! 9 
5 
¥ 7 - a g 
« | a 
vs | b 
2 2 
o 30 La t 130 3 
° | | if 
| cd 
20+——+— +4 —}.— 20 | 
= 
SOURCES OF DATA 
[ JOH} industriel Production: Federal Reserve Board '0 
— Department Store Sales: Federal Reserve Board - 
Employme: ral Reserve Board 1} 
| Payrolls: Federal Reserve Board | 
Cath Farm income, including AAA Payments: U. S. Bureau || 
| of Agncultural Econormes | 
| National Income. excluding Farm Income: U. S. Bureau of 
| Agncultural Econom: 
| Wholesale Prices: U. S. Bureau of Labor Statistics 
| Cost of Living: National Industral Conference Bond =| 
Construction Contracts: F. W. Dodge Corporation 1] 
* Adjusted for seasonal variation by The An: eee | 
TThree months moving average. centered. | 
pan heen —) 
1931 1932 1933 1934 1935 1936 1937 

















HANSEN 


ary, the employment index for non-dur- 
able goods industries continued to rise 
and stood at the highest level since Oc- 
tober, 1929. It was only 1.4 points be- 
low the high for 1929. Employment in 
the durable goods industries declined 
slightly and showed a loss of 14.3 points 
from the high for 1929. 


Retail Trade 


Retail trade expanded last month 
largely as a result of favorable weather 
conditions and the passing of the floods. 
The International Statistical Bureau's 
index of consumer expenditures is 101.0, 
as against 98.0 for January and 102.8 
for last November, the high for 1936. 

Department store sales last month 
rose to the highest level since May, 1931. 
The index is 95.0, as against 93.0 for 
January and 93.0 for November. It is 
interesting to note that the index of de- 
partment store sales now shows a 
greater recovery of its depression losses 
than the consumer expenditures index. 
As compared with February, 1936, the 
two indices show almost identical gains. 
Department store sales increased 14.5 
per cent while the index of consumer 
expenditures rose 14.6 per cent. 

The gain in department store sales 
last month, after allowance for seasonal 
fluctuations, was shared by all except 
three of the twelve Federal Reserve dis- 
tricts. The districts recording losses are 
Atlanta, Chicago and Dallas. The de- 
crease in the Chicago district was fairly 
moderate. Declines in the Atlanta and 
Dallas districts occurred from compara- 
tively high levels, these regions having 
been leaders in the recovery. The sharp- 
est increase was shown by the Cleveland 
district. That, of course, reflects the 
revival in buying following the passing 
of the floods. 

Chain store sales also advanced last 
month with shoe stores showing the 
greatest gain over February of last 
year. Previously mail-order houses held 
the lead position. Mail-order sales, 
however, showed only a slightly smaller 
gain. Substantial increases were also 
recorded by grocery and apparel chains, 
but variety and drug store sales in- 
creased only moderately. 

Last month’s rise in retail trade was 
partly due to an increase in prices. The 
Fairchild retail price index rose to 
93.7 on March 1 from 93.0 a month be- 
fore. A year ago the index stood at 88.3. 


Consumer Purchasing Power 


Real wages of factory workers were 
moderately higher last month, the pre- 
liminary index rising to 112.2 from 111.8 
for January. Last December the index 
stood at 112.9. With the exception ot 
that month, the index is at the highest 
level since September, 1929. Since Feb- 
ruary of last year the index has gained 
25.8 per cent and has recovered prac- 
tically all of its depression losses. That, 
of course, is the result of a greater rise 
in payrolls than in the cost of living. 
Labor, however, as a result of its drive 
for arbitrary wage increases is accel- 
erating the upward trend in the cost of 
living. Wage-earners whose pay has not 
been raised are hard hit. Either they 
must buy less or purchase lower quality 
goods. 

The National Industrial Conference 
Board’s cost of living index is 85.8 for 


February, as against 85.5 for January, 
84.7 for December and 82.1 for Feb- 
ruary, 1936. Last month’s rise was the 
result of gains in all components with 
the exception of food. Wholesale com- 
modity prices also continued to advance 
and since the close of last month a pro- 
nounced increase has occurred. Metals 
led that rise, but farm products prices 
have also increased. 
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National non-farm income in January 
dropped sharply to 87.5 from 97.2 for 
December. The most important factor 
in that decline was a sharp drop in 
dividend payments from the high De- 
cember level. In February, however, 
dividend payments turned upward again. 
Cash declarations, as compiled by THE 
NEW YORK TIMES, amounted to $363,- 
175,368, as against $266,699,645 in Jan- 
uary and $277,964,942 in February, 1936. 
Last month’s increase was well in ex- 
cess of the usual seasonal gain. 

Cash farm income also declined in 
January, although government benefit 
payments again increased. The index is 
79.6, as against 82.8 for December and 
66.6 for January, 1936. The non-farm 
and the farm income indices now show 
the same recovery of depression losses. 

New building demand decreased sub- 
stantially last month, the index of con- 
struction contracts awarded dropping to 
61.0 from 78.8 for January. Residentia) 
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and non-residential awards declined, af- 
ter allowance for seasonal fluctuations, 
while public works and utilities awards 
increased. 


The Annalist Business Activity Index 


Business activity expanded in Febru- 
ary largely as a result of the subsiding 
of the floods and the settlement of the 
General Motors strike. The Annalist 
Index of Business Activity is 106.7 (pre- 
liminary), as against 104.9 for January, 
110.5 for December and 107.1 for 
November. 

The most important factor in the rise 
of the combined increase was a substan- 
tial gain in the adjusted index of freight 
car loadings. Next in importance was 
a greater than seasonal increase in cot- 
ton consumption per day. A substantial 
gain was also recorded by the adjusted 
index of automobile production due to 
the reopening of General Motors plants. 
More moderate increases were shown 
by the adjusted indices of zinc produc- 
tion and lumber production. Smaller 
than seasonal gains in average daily pig 
iron and steel ingot production prevented 
the combined index from rebounding 
more sharply. Decreases in the adjusted 
indices of pig iron and steel ingot out- 
put primarily reflected the inability of 
manufacturers to sharply step up opera- 
tions because of material shortages and 
plant limitations. The demand situation 
continued favorable. Slight decreases 
were recorded by the adjusted indices 
of rayon consumption, electric power 
production and silk consumption. 
TABLE Ul. THE ANNALIST INDEX OF 

BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 





Feb. Jan. Dec. 

Freight car loadings.. 103.1 95.1 126.6 
Miscellaneous ............ ar} 94.9 100.5 
yer 95.4 102.9 
Electric power production. jog i 107.2 105.3 
Manufacturing ........... 113.3 114.7 126.6 
Steel ingot =: - .102.5 109.9 121.9 
Pig iron production. . .115.1 119.8 121.2 
:. rane *125.3 122.2 144.1 
Cotton consumption... ..139.6 133.9 151.0 
Wool consumption....... ... 111.8 169.6 
Silk consumption....... 76.0 78.5 88.6 
Rayon a .. 98.7 106.1 133.5 
Boot and shoe production ... 153.8 162.4 
Automobile production...*112.9 103.1 115.7 
Lumber production ..... 71.0 68.0 80.7 
Cement production ....... -.. 80.1 80.3 
ME nos ee aeiss Woe nco ae oe «na. won ee 
Zine production ......... 73.7 71.6 84.1 
Lead production .......... .. 85.0 94.4 
Combined index.......... *106.7 104.9 110.5 
*Subject to revision. +Based on an esti- 


mated output of 9,668,000,000 kilowatt-hours, 
against a Federal Power Commission total 
of 10, rr rk kilowatt-nours in January 
and 8,599,000,000, kilowatt-hours in eb- 


ruary, 1936. 


Table III gives for the last three 
months the combined index and its com- 
ponents, each of which is adjusted for 
seasonal variation and, where necessary, 
for long-time trend. Table IV gives the 
combined index by months back to the 
beginning of 1932. 


TABLE IV. THE COMBINED INDEX 
SINCE JANUARY, 1932 
1937. 1936. 1935. 1934. 1933. 1932. 
pO eae 104.9 92.3 87.2 79.6 67.5 73.4 
Feb. ...*106.7 89.0 86.7 83.2 66.1 71.4 
Mar. ...: 89.5 844 846 62.5 69.8 
Apr. .... 94.1 82.8 85.9 69.2 66.8 
May 95.9 81.8 86.4 77.3 64.3 
June 97.6 82.0 83.8 87.5 63.9 
July 102.4 82.7 78.0 94.0 62.9 
Aug. 102.5 84.9 75.1 87.5 64.4 
Sept. 102.9 86.1 71.4 82.0 68.5 
Oct. 103.3 89.1 74.6 78.5 69.8 
Nov. 107.1 92.0 76.0 75.3 69.2 
Dec. ; . 110.5 96.7 82.4 77.5 68.8 
*Subject to revision. 
The movement of freight increased 


substantially after allowance for sea- 
sonal fluctuations. The largest and most 
important gain was recorded by miscel- 
laneous shipments? The adjusted index 
rose to the highest level since May, 1930. 
The gain reflected the return of more 
normal traffic conditions, heavy demand 
for various products to replenish dam- 
aged inventories and the upturn in auto- 
mobile production. Other car loadings 
showed a more moderate gain, the ad- 
justed index rising to 102.4 from 95.4. 
The principal factor in the gain was a 





substantial increase in seasonally ad- 
justed coal loadings. That gain was in 
part due to strike fears. 

The adjusted index of steel ingot pro- 
duction dropped to 102.5 from 109.9 for 


January and 121.9 for December. Demand 
for steel products, however, continued 
at a high level and backlogs of orders 
increased. The industry is now believed 
to be operating at near its practical 
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capacity in view of supply shortages and 
the obsolescence of certain equipment. 

With the reopening of its plants Gen- 
eral Motors entered the market for large 
amounts of steel for immediate shipment. 
This further intensified producers’ diffi- 
culties in regard to near-by deliveries. 
Other automobile producers also were 
active buyers. Another important buyer 
has been the railroad equipment indus- 
try. Orders by the construction industry 
continue to lag behind a year ago. 

The pig iron industry has also been 
hampered by shortages of supplies and 
obsolete equipment. The adjusted index 
of pig iron production declined last month 
to 115.1 from 119.8 for January and 121.2 
for December. Demand continues at an 
unusually high level. 

Among the durable goods industries 
automobiles showed the greatest recovery 
last month, the preliminary index of 
output rising to 112.9 from 103.1 for 
January. For December the index was 
115.7. Increased consumer income and 
favorable weather have stimulated de- 
mand, but the Chrysler strike threatens 
to again depress production. 

With the resumption of shipping on the 
Pacific Coast operations in the lumber 
industry expanded. The adjusted index 
of lumber production is 71.0, as against 
68.0 for January and 80.7 for December. 
Unfilled orders reported by 486 mills are 
nearly 50 per cent higher than a year 
ago. Gross stocks, on the other hand, are 
fractionally lower. 

Little change occurred in the cement 
industry in January. The adjusted index 
of production was fractionally lower, 
while shipments showed a somewhat 
larger decrease. Stocks have been in- 
creased. 

Zine production turned upward last 
month, the adjusted index rising to 73.7 
from 71.6 for January. Shipments again 
exceeded output and stocks were further 
reduced. Stocks have now been reduced 
to such a low level that a shortage of 
supplies is threatened. Only about two 
weeks’ supply of zinc is now on hand. 
Any further gains in demand will have 
to be met by increased production. 

Divergent movements were shown by 
leading non-durable goods industries. 
The outstanding development was an in- 
crease in cotton-mill activity, after al- 
lowance for seasonal fluctuations. The 
adjusted index of cotton consumption 
rose to 139.6 from 133.9 for January. 
The industry’s statistical position con- 
tinued to be a ‘favorable one although 
during most of February production was 
somewhat higher than sales of goods. 
But backlogs of orders are still substan- 
tial, being equivalent to around three 
months’ production. 

Rayon consumption showed a smaller 
than seasonal rise last month, the ad- 
justed index declining to 98.7 from 106.1 
for January and 133.5 for December. As 
pointed out in previous articles, the in- 
dustry is hampered by a shortage of 
production facilities and has no stocks 
to fall back on. 

Silk consumption also declined last 
month. Since an increase normally occurs, 
the adjusted index declined to 76.0 from 
78.5 for January and 88.6 for December. 

February wool consumption statistics 
are not available, but in January a sharp 
decrease occurred. The adjusted index 
declined to 111.8 from 169.6 for Decem- 
ber. According to trade reports, un- 
filled orders are equal to about two 
months’ output. 

Boot and shoe output statistics for 
February are also not available, but re- 
tail demand continued at a high level. 
In January, operations were maintained 
at a high level although the adjusted 
production index showed a decline from 
December. 
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National Legislation: Normal Procedure Paralyzed 
By Supreme Court Issue 


By KENDALL K. HOYT 


HE following list of bills, selected 

as of business interest, brings to 

March 15 the summary published 

in THE ANNALIST of Feb. 19, by 
indicating changes in status of bills pre- 
viously noted and by the addition of bills 
not listed in the earlier installment. 
Henceforth this summary will be pub- 
lished weekly instead of monthly. 

The brevity of the list of bills passed 
or otherwise advanced in status during 
the past month is evidence of the para- 
lyzing effect of the Supreme Court issue 
on normal legislative procedure. It is 
generally predicted that this delay will 
make for an unusually long session. 
Even the majority leaders have refrainea 
from their customary wishful announce- 
ments that the session will be a short 
one. Complete air-conditioning of the 
Capitol Hill establishment is under way 
against a long Washington Summer. 

A long session is likely to be costly 
in terms of appropriations and may give 
some bills, which otherwise would be lost 
in the rush to adjournment, a chance to 
gather support and to become law. Ob- 
viously many of the bills here listed are 
so radical or so contrary to administra- 
tion policy that they stand no chance 
of adoption this session, but they are 
listed as they come to indicate the broad 
sweep of ideas, bearing upon business, 
which enter the minds of our legislators. 
Often the “nut bills” of today are the 
legislation of tomorrow. 


Passed Both Houses 


Public Law No. 9 (S. 417)—Extend 
period during which direct obligations of 
U. S. may be used as collateral security 
for Federal Reserve notes to June 30, 
1939. Approved by President March 1. 

Pub. 10 (H. R. 2518)—Voluntary re- 
tirement Supreme Court Justices at 70. 
March 1. 

Pub. 15 (H. R. 4609)—Federal Surplus 
Commodities Corp. to purchase and dis- 
tribute products of the fishing industry 
for relief; $2,000,000. March 5. 

Pub. Res. 7 (H. J. Res. 229)—Author- 
ize allocation of funds to Public Health 
Service for work in flood areas. Feb. 24. 

Pub. Res. 9 (H. J. Res. 212)—Extend 
railroad retirement tax to June 30, 1938. 
Feb. 27. 

Pub Res. 10 (H. J. Res. 96)—Extend 
power of President to enter reciprocal 
tariff agreements to June 12, 1940. 
March 1. 

H. J. Res. 249—Grant further exten- 
sions of time for filing returns under 
Title ITI, Revenue Act of 1936. Passed 
Senate March 11. 

H. R. 4064—Independent Offices Ap- 
propriations. Sent to conference Feb. 19. 


Passed House of Origin 
Following bills have passed the house 
in which introduced and have reached 
the indicated status in the other house: 


S. 3—Regulate commerce in firearms. 
Passed Senate Feb. 24; to House Com- 
mittee on Interstate and Foreign Com- 
merce. 

S. 5—Copeland food and drug. March 
9; Interstate and Foreign Commerce. 

S. 1228—Extend FHA guarantee of 
loans not to exceed $100,000,000 for re- 
habilitating property damaged by floods 
and other disasters to July 1, 1939. Feb. 
15; reported in House March 1. 

S. 1500—Authorize Secretary of Agri- 
culture to provide for classification of 
cotton. March 4; Agriculture. 

S. J. Res. 51 (H. J. Res. 242)—Neu- 
trality laws which expire May 1 made 
permanent and President given broader 
authority to ban shipments of munitions. 
March 3; reported in House March 9. 

H. R. 114—Plan hydro project at Cabi- 
net Gorge on Clark Fork of Columbia 
River. March 10; Irrigation and Rec- 
lamation. 

H. R. 137—Priority in bankruptcy set- 
tlements given to city salesmen on salary 
or commission basis. Feb. 24; Judiciary. 

H. R. 3898—Amend Communications 
Act of 1934 to authorize exemptions 
from rule that all radio stations be 


manned by licensed operators. 
Interstate Commerce. 

H. R. 4720—-Treasury and Postoffice 
appropriations. Feb. 19; reported m 
Senate March 15. 

H. R. 4951—Authorize temporary oper- 
ation of vessels by U. S. Maritime Com- 
mission. Feb. 24; Commerce. 

H. R. 4985—Guffey-Vinson Coal Bill. 
March 11; Interstate Commerce. 

H. R. 5232—-Navy appropriations. 
March 5; Appropriations. 

H. R. 5487—-Amend requirement as to 
seamen’s discharge books. March 11; 
Commerce. 


Feb. 24; 


Bills Reported 
Following bills have been reported 
from committee on dates noted and are 
on the calendar of the house of origin: 


S. 48 (O’Mahoney), March 12— 
$600,000 for reclamation studies. 

S. 1437 (McKellar), Feb. 24; recom- 
mitted Feb. 25—Fix procedure and limit 
jurisdiction of district courts in cases 
involving constitutionality of acts of 
Congress. 

H. R. 1611 (Miller), March 11—Resale 
price maintenance; ease restrictions on 
trade-marked merchandise. 

H. R. 1645 (Jones), Feb. 19—Agricul- 
tural reserve notes. 

H. R. 1668 (Pettengill), March 8— 
Long and short haul. 

H. R. 3687 (Jones), March 10—Retain 
in Department of Agriculture till Jan. 1, 
1942, administration of soil conservation 
program which otherwise would go to 
States. 

H. R. 5408 (Faddis), March 10—Pro- 
tect domestic sources of tin. 


Senate Resolutions 


S. Res. 19—Continue authority for in- 
vestigating desirability of establishing a 
National Economic Council. Adopted 
March 4. 

36—Create special committee to in- 
vestigate unemployment and relief. Re- 
ported by Senate Education and Labor 
Committee Feb. 1; to Committee on 
Audit and Control. 

65—Authorize investigation as to util- 
ization of water resources of arid and 
irrigable States. Adopted Feb. 25. 

70—Increase limit of expenditures, 
Special Committee on Civil Liberties. 
Adopted Feb. 19. 

78—Request information regarding 
order of Federal Reserve Board increas- 
ing reserve requirements of member 
banks after May 1 and probable effect. 
Adopted Feb. 5. 

86—Additional amount for investiga- 
tion of interstate railroads and affiliates. 
Adopted March 15. 

92—-Civil Service Commission to report 
on number of civil service appointees 
and their distribution by States. Adopted 
March 15. 

93 (Pittman)—Interstate Commerce. 
Investigate advisability of broadcasting 
proceedings of Congress by radio. 


Bills in Committee 


The following bills are still before the 
committees to which they were referred 
after introduction in the house of origin. 
Name of sponsor and committee follow 
each bill number. For bills introduced 
prior to Feb. 15, See THE ANNALIST of 
Feb. 19. 


ADVERTISING—H. R. 5300 (Maloney), 
Interstate and Foreign Commerce—Require 
that personal endorsement by radio state 
if paid for. 

AGRICULTURE-—S. 1561 (Sheppard and 
Connally), Banking and Currency—Amend 
Emergency Farm Mortgage Act of 1933 for 
RFC loans to counties and political divi- 
sions for watershed protection, timber pro- 
duction and wildlife preservation. 

S. 1617 (Capper), Banking and Currency— 
Interest on loans by Federal land banks 
not to exceed 3 per cent for two-year pe- 
riod after July 1. 

S. 1623 (Robinson), Agriculture and For- 
estry—Loans to agricultural improvement 
districts at 3 per cent under Emergency 
Farm Mortgage Act of 1933. 

S. 1624 (Robinson), Agriculture and For- 
estry—Make principal and interest collected 


under Farm Mortgage Act a permanent re- 
volving fund under RFC. 

H. R. 4987 (Buck), Agriculture—Amend 
Perishable Agricultural Commodities Act. 

H. R. 5401 (Pierce), Agriculture—Prohibit 
deficiency judgments in foreclosures by 
Farm Credit Administration and Federal 
Land Banks and prohibit increase of inter- 
est after maturity. Also H. - 
(Lemke). 

H. R. 5412 (Harrington), Agriculture—Re- 
duce interest and extend time of principal 
payment on loans secured by Federal land 
bank mortgages. 

H. R. 5625 (Buck), Agriculture—Amend 
Section 12 of Federal Farm Loan Act to 
restrict loans to persons not deriving prin- 
cipal income from farming, &c. 

H. J. 261 (Jones), Appropriations—$2,000, - 
000 for wind erosion control in Great Plains. 

BANKING AND MONEY—H. R. 5010 
(Patman), Banking and Currency—Coin 
money to give work to all employables and 
to stabilize prices. 

H. R. 5189 (Biermann), Postoffice and 
Post Roads—Liquidate Postal Savings Sys- 
tem. 


CONSTITUTIONAL AMENDMENTS—Ju- 
diciary Committee, S. J. Res. 80 (Wheeler 
and Bone)—Act declared unconstitutional 
by Supreme Court to be held valid if con- 
firmed by two-thirds vote of Congress after 
aext national election. 

S. J. Res. 92 (Borah)—Revise Fourteenth 
Amendment to prohibit States from abridg- 
ing rights of free speech, &c.; apportion 
representatives by States on basis of whole 
population. 

S. J. Res. 103 (Norris)—Nine-year terms 
for all judges. 

H. J. Res. 218 (Maverick)—Confirm right 
of Supreme Court to declare Acts of Con- 
gress unconstitutional. 

H. J. Res. 225 (Ellenbogen)—Forbid issu- 
ance of tax-exempt bonds by U. S. and 
States. 

H. J. Res. 258 (Pettengill)—Give States 
full right to regulate hours and wages. 

H. J. 265 (Treadway)—Fix Supreme Court 
membership at nine judges. 

H. J. Res. 267 (Rankin)—Authorize Con- 
gress to fix terms of office of judges. 

CONSTRUCTION-—S. 1744 (Sheppard), 
Education and Labor—Federal works opera- 
tions to conform to State safety laws. 

H. R. 4849 (Hobbs), Interstate and For- 
eign Commerce—Secretary of War to direct 
alteration of bridges which obstruct navi- 
gation and U. S. to share costs. 

H. R. 5371 (McClellan), Roads—$125,000,000 
per year for emergency highway construc- 
tion. 


COPYRIGHT—H. R. 5275 (Bland), Patents 
—Amend and consolidate acts respecting 
copyright. 

COURTS—Judiciary Committee, S. 1551 
(Bone)—District Courts not to restrain col- 
lection of State tax where remedy is to be 
had in State courts. 

S. 1682 (McKellar)—Abolish fiction that a 
corporation is a citizen of State in which 
chartered; is to be deemed citizen of a 
State where any stockholders reside. 

S. 1767 (Schwellenbach)—No motion for 
injunction to restrain Act of Congress to be 
considered by courts until after 10 days 
notice to Attorney General and deposit to 
cover cost of transcript of record to go to 
Supreme Court. 

S. 1890 (Norris)—Require two-thirds vote 
of Supreme Court to declare Acts of Con- 
gress unconstitutional. 

H. R. 4894 (Wilcox)—Limit right of re- 
moval to Federal courts in suits against 
corporations authorized to do business in 
State of residence of plaintiff. 

H. R. 4895 (Wilcox)—Deny jurisdiction of 
District Courts on grounds of diversity of 
citizenship when corporation is authorized 
to do business in State. 

H. R. 5636 (Connery)—Establish Court of 
Patent Appeals. 

FOREIGN TRADE-—S. 1745 (Sheppard)— 
Foreign Relations—Create Federal Board on 
Foreign Trade and Commercial Policy. 

HOUSiNG—Banking and Currency Com- 
mittee unless otherwise noted. S. 1685 
(Wagner), Education and Labor—Create 
U. S. Housing Authority to eliminate un- 
safe and insanitary housing through grants 
and low interest subsidy. Also H. R. 5033 
(Steagall). 

S. 1678 (Copeland)—Extend HOLC period 
of amortization from 15 to 30 years, reduce 
interest, give moratorium on foreclosures. 
Also on amortization period: H. R. 4897 
(Healey): H. R. 5305 (Barrv). On stay of 
foreclosures: H. R. 4846 (Sabath); H. R. 
5246 (O'Leary); H. J. Res. 88 (Lemke). 
Lower interest: H. R. 5631 (Ramsay). 

H. R. 4851 (Sabath)—HOLC to refinance 
home mortgages at 2%% up to $1,500,000,000. 

H. R. 5034 (Knutson)—Extend FHA insur- 
ance of loans for improvements two years 
to April 1, 1939, and increase limit from 
$100,000 000 to $125,000,000. Also S. 1545 
(Moore); S. 1568 (Brown, Mich.). 


INDUSTRY REGULATION-S. 10 (O’Ma- 


honey), Judiciary—Licensing of corpora- 
tions. Hearings indefinitely postponed. 

S. 1581 (Wheeler), Interstate Commerce— 
Anti-basing point bill. 

S. 1735 (Logan), Mines and Mining—Create 
Federal Coal Trade Commission. 

H. R. 5182 (Peyser), Interstate and For- 
eign Commerce—Require descriptive label- 
ing of textiles. 

R. 5326 (Jones), Agriculture—Per- 
manent sugar legislation for Jones-Costigan 
Act which expires Dec. 31; set import 
quotas, &c. Also S. 1428 (Overton), Fi- 
nance; S. 1757 (O'Mahoney); H. R. 5231 
(Mouton). 

H. R. 5366 (Dies), Interstate and Foreign 
Commerce—Repeal Section 13 of Hot Oil 
Act. Also S. 790 (Connally), Interstate 
Commerce—Hearings. 

INSURANCE~-H. R. 4838 (Hobbs), Post- 
offices and Post Roads—Prohibit transact- 
ing insurance business by mail without per- 
mit from SEC. H. R. 4847—Prohibit insur- 
ance business by mail in any State without 
complying with insurance laws thereof. 

H. R. 5421 (Fernandez), Merchant Marine 
and Fisheries—Regulate marine insurance. 

LABOR-S. 1667 (Maloney), Commerce— 
Take census of unemployment and fix 
hours of labor from findings. 

S. 1710 (Guffey), Education and Labor— 
Create National Ship Labor Adjustment 
Board for settlement of Jabor disputes in 
water-borne commerce. Also H. R. 5193 
(Bland), Merchant Marine and Fisheries. 

S. 1803 (Brown, Mich.), Immigration—Re- 
strict habitual commuting of aliens to work 
in U. S. 

H. R. 4882 (Larrabee), Census—Take cen- 
sus of unemployment. Hearings on unem- 
ployment census bills. 

H. R. 5276 (Ellenbogen), Labor—Give Na- 
tional Labor Relations Board power of 
mediation and conciliation. 

H. R. 5377 (Bacon), Labor—Regulate 
transportation of products of child labor. 

H. J. Res. 262 (Citron)—Investigate labor 
practices in shipbuilding and other indus- 
tries that sell to U. S. 

POWER-—S. 1645 (McNary), Agriculture 
and Forestry—Permit rural electrification 
loans to areas receiving central station 
service as well as those which are not. 

S. 1830 (Thomas, Okla.), Commerce— 
Create Water Conservation and Flood Con- 
trol Commission for broad program of flood 
control, erosion control, power, &c. 

S. 1855 (Minton), Commerce—Create Ohio 
Valley Authority. 

S. J. Res. 95 (Norris), Interstate Com- 
merce—F. T. C. investigate efforts of pri- 
vate utilities to influence opinion on public 
ownership. Also H. J. Res. 260 (Rankin), 
Interstate and Foreign Commerce. 

H. R. 4811 (Citron), Flood Control—Create 
Connecticut Valley Authority. 

H. R. 4948 (Smith, Wash.), Rivers and 
Harbors—Appoint Columbia River Adminis- 
trator to operate Bonneville project. Hear- 
ings. 

RELIEF-—S. 1730 (Davis), Judiciary—Ex- 
empt sale of commodities for charitable use 
from anti-trust price provisions. 

H. R. 5287 (Harter), Banking and Cur- 
rency—Release States from obligation to re- 
pay RFC for advances under Emergency 
Relief and Construction Act of 1932. Also 
H. R. 5525 (Rabaut); S. 1879 (Brown, 
Mich.). 

H. J. Res. 219 and 251 (Citron), Banking 
and Currency—Extend lending authority of 
RFC Disaster Loan Corp. to cover 1936 
floods. 

SECU RITIES—H. R. 4556 (Lord), Inter- 
state and Foreign Commerce—Require 


_ statistics, including salaries and bonuses of 


officials, in annual reports from persons 
filing under SEC. 

SOCIAL SECURITY-—S. 1560 (O’Mahoney 
and others), Finance—Deposit in unemploy- 
ment trust fund of States which fail to 
enact unemployment compensation laws 
prior to Jan. 1 an amount equal to 90% 
of taxes collected in such States under 
Title IX. 

S. 1786 (Ellender), Finance—Provide Fed- 
eral financing and plan for old age assist- 
ance. 

TAXATION—Senate Finanec and House 
Ways and Means. S. 1546 (Harrison)—Per- 
mit States to apply their sales taxes to 
goods coming into the State. 

S. 1711 (Capper)—Repeal taxes on gasoline 
and lubricating oils. 

H. R. 4727 (Bigelow)—Allow 1937 flood 
losses in computing 1936 incomes. 

H. R. 5461 (Dingell)—Extend tax on im- 
= of copper two years to June 30, 
1939 


H. R. 5626 (Caldwell)—No gain or loss to 
apply on installment obligations transferred 
or distributed in complete liquidation. 

H. J. Res. 194 (O’Malley)—Emergency sur- 
tax of 50% on net incomes of all foreign 
subsidiaries of U. S. firms. 

TRANSPORTATION —S. 1680 (Black), 
Interstate Commerce—Six-hour day for em- 
ployes of carriers. 

S. 1755 (McNary), Commerce—Improve 
Columbia River above Bonneville for navi- 
gation, &c. 

S. 1760 (McCarran), Interstate Commerce 
—Promote air safety through creation of 
Bureau of Air Transport, Interstate Com- 
merce Commission. Hearings. 

S. 1811 (Truman), Interstate Commerce— 
Motor Carriers Act, 1935, not to apply to 
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buses operated as part of street railway 
system. 

S. 1879 (Murray), Interstate Commerce— 
Promote safety of common carriers by re- 


ee 41ST ANNUAL REPORT | 


H. R. 5234 (Lea), Interstate and Foreign 
Commerce—Regulate air transport. 
YOUTH AND EDUCATION-—S. 1308 


(Sheppard), Commerce—Establish business j 
research stations in schools of business. i 
H. R. 4798 (Maverick), Education—Voca- . 


tional guidance for youths between 16 and 


25 under permanent National Youth Admin- 
istration. Also S. 1463 (Lundeen), Educa- I 
tion and Labor; H. R. 4611 (Voorhis); H. R. | P 


4734 (Coffee). 
—  - (AND SUBSIDIARY COMPANIES) 
H. R. 5360 (O’Day), Education—Federal 
grants to States to improve public educa- | 


tion. 

. R. 5531 (Lanham), Education—Estab- 
ish engineering research bureaus in State |} Consolidated Income Account and Summary of Earned Surplus 
colleges. 


—_— | Account for the Year Ended December 31, 1936 | 
Recent Books | | 
| 





SCIENTIFIC TAX REDUCTION 
By Howe P. Cochran 
It is the purpose of this work to ex- 
plain and clarify the intricacies of Fed- 


eral tax laws so that on a given set of GROSS EARNINGS 
facts the reader will be able to arrive 
legally, ethically and skillfully at the 


INCOME ACCOUNT 


BERwh ea bhie aah dA see six nk ad a ood eae OR Sua aaa ol $42,262,273.10 
OPERATING EXPENSE AND TAXES: 











minimum tax. It gives comprehensive | Operation and Maintenance.............................. $9,943 048.98 
treatment of Federal income, gift and es- bane ee ele knee cae Bees AK DA We Kas aie kine hin a 40 emir diatat de 6,321,691.63 
tate taxes. It is a guide, a handbook |, oo for Depreciation ; 
and a text. It is not elementary, but it |) (1346% of gross operating revenue)..................... 5,647,110.21  21,911,850.82 
starts at the beginning. The author in- || Pe 66546. oo ku sb udwsy a cdnauiecccdenaceh bathe $20,350,422.28 
pap aon ae | SOUS URC MNe MON I oon ois kek ove vc cue oa vive cadecusecnsblecen. 7,512,609.21 
accounting tax probleme. | APN POU BOP IIS ig Sens ss vo dvb dda werden ck aeeecren $12,837,813.07 
Howe P. Cochran, the author, is both 
attorney and accountant. He is enrolled | 
to practice before the United States SUMMARY OF EARNED SURPLUS ACCOUNT 
Treasury Department and is a member ; 
of the bars of the District of Columbia, | SURPLUS BALANCE—JANUARY 1, 1936.............................. $ 9,742,659.04 
the Board of Tax Appeals, the Court of Add: Surplus Net Income for 1956... .. o.oo ceccn cc ce, 12,837,813.07 
Claims, various Federal Circuit Courts $22.580.472.11 
and the United States Supreme Court. Deduct: Miscellaneous Direct Surplus Debits (Net)....................... "675,487.66 
Among the exclusive features are —_ Of F5/.06 
unique practice cases on income and es-_ || . ae $21,904,984.45 


A ahs ist Gao od 9! yon chy ARNE Sule Gaon eee 10,215,593.29 


tate taxes. Every step in the progress | 
Detaraliat. aid dasa aahataue etn arene $11,689,391.16 


of any tax dispute, from the preparation 
of the return to the final settlement of 
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F the case in the courts is traced. By ref- 
é erence to these cases, the next move in CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1936 
A almost any actual tax matter is indi- 
cated. ASSETS: LIABILITIES: 
Short schedules are included by which Pimento iPe p — .. onsin on Capital Stock (Par i 
basis f uting gain or loss on Stated substantially at cost)...... 344,359,243. , 
the basis a por - dag Sevetinad of Misc. Investments (stated at cost). 6,395,209.41 Value $25 per sh.) 
| — pepe oe ee eter Sinking Funds and other Cash De- | 
a glance. They are virtually error-proof posits with Trustee............ 2,195,309.45 Preferred— 
and almost automatic in operation. These } Una mortized Bond Discount, 3,467,634 shares $86,690,850.00 
schedules were invented and copyrighted _ Premium and Expense See es 19,591,188.03 
M h ah h f Stock Discount and Premium (Net) 8,529,635.96 ; 
by r. Cochran an é ave ereto sp Prepaid Accounts and Deferred Common— 
been used only by him and his staff. : Charges... .. Wate es oes 2,497 981.89 3,182,805 shares 79,570,125.00 $166,260,975.00 
(Funk & Wagnalls, $7.50.) Current Assets: —_—_—_—— 
oe ed Cash in Banks 
and on hand, Funded Debt... 
} SLUMP AHEAD IN BONDS and working eae ttreeeeees see...  164,148,000.00 
By L. L. B. Angas Semis... $3,469,018.15 Def Brie oe i 
d Liabil eta: ‘ 
Bonds will fall and the stock market A oe oneness neers 953,742.30 
receive a temporary sympathetic shock, vibes teks Cc ee " 
. $ t Liabil d/ 
as a result of administrative acts to pre- $392,765.06Re- urrent Liabilities and Accruals... . . 9,386,852.92 
vent a wild price inflation, according to serve for Un- R , r - 
Major Angas, author of “The Coming ye 3,159,644.99 nea eed eS See 
American Boom and similar studies. Construction and Capital Surplus............ 1,044,844.08 
Major Angas points out that the artific- Operating Ma- , 
— ial “primin f th ump” b eans of terials and Sup- . 
be ciutih ‘italien Sew onngie om anh that aaa ne Serre Le SL 
; : : 5-4 : ° cost)... 3,866,324.76 10,494,987.90 
the application of the brakes in various $394.063.556.43 
important directions will shortly be ak a $394,063,556.43 
necessary. Significantly, in view of the 
recent action of the Reserve Board 
(which took place while the pamphlet 








was on the press), he states that a mere 
i reduction of excess reserves probably ; : ‘ - 
sstlh sik tu canis, and haan aoe successive year showing an increase since 1930. Active 
flation of the recently inflated bank continued improvement in general conditions in the meters numbered 489,592 at the end of the year, an 
credit currency will be necessary. Since Southern and Central California territory served by 
virtually every means of artificially de- : 
flating bank credit currency entails 
dearer money, and since- the natural in- In the annual report, President Bauer says: ‘‘Sales 
dustrial demand for loan mo i : : 
a nek & Anes toe 4 goth: | of kilowatt hours for 1936 totaling 2,817,101,079 was $2.42 per share on the common stock, compared 
market will fall. | 11 per cent greater than in 1935 and was the third with $1.65 per share earned in 1935.” 
The pamphlet emphasizes that while | 


HE annual report of the Company reflects the 


all-time high. After provision for depreciation and 


the Company. payment of all fixed charges and dividends on pre- 


ferred stocks the balance remaining was equivalent to 


Continued on Page 460 
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On the World Economic Front: British Recovery 
And the Arms Program 


ORLD economic activity con- 
tinued to expand during the 
past month. Industry expand- 
ed further outside the United 
States. Prices continued to advance as 
growing arms programs promised in- 
creased demand. International trade rose 


further, reflecting in part the higher 
prices. Commodity stocks again de- 
clined. 


The £1,500,000,000 British arms pro- 
gram and some of its effects are dis- 
cussed hereafter. Its effects on the Eu- 
ropean political situation have yet to be 
appraised; they may well be far-reach- 
ing. The swing by the French Cabinet 
to a more conservative policy assured 
the success of the new French loan, and 
if sustained may perhaps mark the turn- 
ing point in the French crisis. 
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The apparent victory of the German 
industrialists over the National Socialist 
doctrinaires in the matter of the import 
allotments remains somewhat obscure. 
Apparently the government has been 
persuaded to reduce the allotments of 
foreign exchange for imports for the 
arms and self-sufficiency programs in 
favor of greater supplies for general in- 
dustry, especially the export branches. 
It is possible that rising world price 
levels and demand promised enlarged 
returns in foreign exchange yielded by 
German exports, thereby making possi- 
ble an increase in imports. There is 
room for considerable skepticism as to 
whether the. apparent change actually 
reflects any fundamental alteration of 
policy, however, especially after such a 
warning as Hitler had delivered on Feb. 
20, when he was quoted as stating to 
the automobile industry: “It is my ir- 
revocable decision to make the German 
automobile industry independent of the 
insecurity of international importations 
and to place it on a solid and sure basis. 
And let there be no doubt: So-called 
private business is either capable of 
solving this problem or it is not capable 
of continuing as private business.” 

Foreign industry made a further small 














Table I. World Commerce and Industry 
Unit in {Same 
Millions Month 
or Base Feb., Jan., Dec., Nov., Oct., Sept., Aug., Prev. 
World: Year. 1937 1937 1936. 1936. 1936. 1936 1936. Year. 
Industrial so adj.§: 
Including U. S. A....... 1928 *108.5 4111.3 4107.5 7104.5 7194.5 7103.4 95.3 
Not including u* Ss. 1928 *112.0 +111.9 7111.0 *109.8 7109.8 +108.4 102.1 
International trade, 4% t 1928 "40.2 740.0 738.4 437.5 739.1 737.7 37.4 
Primary commodities : 
a | ere 1928 ... "119.4 4121.2 122.4 120.5 123.4 122.8 137.2 
Prices (end of month)? 1928 ‘*55.5 53.4 52.1 48.3 456 45.2 44.0 41.5 
Wholesale pricest........ 1928 *57.2 570 55.4 53.2 52.5 52.8 54.8 52.4 
United Kingdom: 
Business activity, adj. . 1928 .. *114.6 4115.6 4115.1 4115.1 4115.6 7115.6 108.2 
Stock prices............. 'Dec., '21 sans ... 137.7 137.4 135.9 130.7 129.5 120.1 
Wholesale prices......... 1913 123.5 122.3 119.9 116.9 116.0 114.3 113.2 109.0 
Exports ..... en eka £ 38.6 39.1 40.5 38.4 418 37.0 35. 35.1 
ee = £ 64.7 705 776 743 76.1 680 61.7 56.7 
Balance of trade. er £ 26.1 —31.4 —37.1 —35.9 —34.3 —31.0 —26.4 —21.6 
The pound... sieieinwe % par 59.4 596 59.6 59.3 59.5 61.1 61.4 60.3 
France: . 
Industrial production, adj. 1928 : 79.1 78.7 780 77.2 748 73.2 76.4 
Stock prices (month- end) 1913 *264 267 #9221 209 19 153 137 8620 
Whol. prices (mo.-end). 1913 532 = 537 519 491 471 420 372 
et eR at Franc . 1773 1637 1720 1460 1190 1174 1205 
| ee ee Franc ; 3319 3013 2707 2247 1862 1764 2026 
Balance of trade......... Franc ... —1546 —1376 —987 —T787 -—672 -—590 —821 
The franc ; teeeeee. % par *70.2 70.4 70.4 70.1 70.2 95.9 100.0 100.0 
Germany: 
Industrial “eae “. 1928 - -. 112.0 112.6 109.0 111.9 111.4 97.8 
Stock prices ...... . 1924-26 *108.1 106.6 105.4 106.6 106.0 100.1 101.8 93.8 
Wholesale prices ........ 1913 *105.6 105.3 105.0 104.4 104.3 104.4 104.6 103.6 
Exports a fem baeren M 415.1 457.2 421.7 431.5 411.6 409.0 381.8 
ee, ee era: | 336.1 367.0 357.9 357.0 336. 345.7 363. 
Balance of trade......... RM +79.0 +90.2 8 +74.5 +75.2 3 +18.8 
Japan: 
Industrial production, adj. 1928 ... 186.7 180.7 176.1 175.7 171.7 164.5 
Stock prices............. Jaa...” 230.9 217.2 216.1 218.5 223.2 212.4 196.9 
Wholesale anv ok be eaes 1913 173.9 176.1 162.2 151.5 151.7 151.6 144.3 
Exports ..... sapsimnce me 288.4 238.8 338.3 225.3 219.2 
ESTAPIOTES. 5 o.ciocc:cccccsncccee Yen ; .. 276.1 211.8 180.7 184.3 186.8 243.0 
Balance of trade........ Yen <x ... +12.3 418.8 +58.1 +54.0 +38.5 —23.8 
The ven..... veseeeee % par *33.8 133.8 33.8 33.8 33.9 24.9 35.1 34.3 
Canada: 
Industrial production, + adj. _ 101.4 7102.8 +103.3 +106.5 *105.2 798.3 91.6 
Stock prices....... 926 142.4 137.4 129.2 131.8 126.9 119.5 114.7 120.7 
Wholesale prices 1913 *129.0 j127.0 124.5 120.6 120.4 119.3 119.0 113.2 
Exports (includ. gold). ‘Gan. $ ar 82.2 98.1 121.0 111.0 88.9 92.6 63.9 
{mports .... +s on, § ; 50.7 51.7 6.3 63.2 52.3 49.3 39.7 
Balance of trade. .. Can. $ ... $81.5 446.4 456.7 +47.8 +36.6 +43.3 +24.2 
The Canadian dollar. % par *59.0 59.0 59.1 59.1 59.1 59.1 59.5 58.7 
United States: 
Industrial “pene adj. 1928 .. 104.4 109.8 103.5 98.9 98.9 98.0 88.4 
Stock prices.... hea  ttpeb 244.2 2329 228.0 227.9 216.2 208.6 203.8 190.5 
Wholesale prices. .... 1913 139.4 138.4 134.0 129.2 127.3 127.8 127.8 126.4 
Exports ....... Stee es veh $ .. 217.9 226.6 223.2 262.0 217.5 175.5 195.7 
ee eee $ -o) e 240.2 200.3 213.2 218.4 200.1 186.4 
Balance of trade. pak $ ; -10 8 —13.2 —22.9 448.8 --0.9 —24.6 49.3 
Industrial Production, Adj.: 
BORITIR. oo iccscvessccecs. BD ; 91.6 91.6 882 84.0 82.3 91.6 
Belgium Reuse aaa’ 1928 ; wane — 87.5 85.9 +81.2 80.1 80.4 
RIN 5d ye a ie 058 .. 1928 é oe oe --. 149.9 151.6 144.9 
Czechoslovakia ; 1928 “a 97.2 491.5 786.5 83.9 81.7 82.8 
Denmark ......... 1928 142.0 143.0 143.6 144.0 145.1 145.1 135.4 
Minlend: .......<. 1928 ... 138.0 130.7 134.8 4135.6 4127.5 122.6 
Hungary (quarterly av.). 1928 a ae o——-  —136.4—._ 123.3 
Netherlands ............ 1928 91.0 90.9 82.7 80.5 - 7 Gre 
Norway (not leven Puceesese - : ok 133.7 137.9 134.8 135.8 128.4 122.1 
Poland .... 1928 ‘ te 77.5 74.9 74.7 74.7 173.3 68.4 
a. ree ee 1925 . 149.2 4147.9 146.6 145.3 142.6 134.8 
Adj., adjusted for: seasonal variation. ‘Preliminary. *+Revised. tin gold value. $Not including 
Russia. "Month in previous year corresponding to most recent month shown; revised data. 


Back figures, 1929-35: 
Dec. 18, 1936, page 845; 
page 389 

For weekly wholesale price indices, see ‘‘ 
For latest industrial production indices, see 
ANNALIST in which this table does not appear. 


; International Trade 
(1928-100; in gold values; adjusted for seasonal variation) 
Jan. Feb. Mar. Apr. May. June. July. Aug. Sept. Oct. Nov. 


1929... 107.3 101.9 7. }H 109.2 mi 4 101.6 102.9 101.9 a. 8 99.5 97.6 
1930. 96.9 92.9 88.2 3 82.6 3 76 7.0 76.0 70.4 
1931.. 65.6 64.8 oo 64.6 62. 0 61.3 60.5 56.6 He 51.4 50.0 
1932... 43.1 43.8 429 441 402 403 36.3 36.0 36.9 37.0 37.1 
1933... 36.1 363 37.1 34.5 36.1 362 25.9 35.7 35.3 344 35.2 
1934... 35.4 35.1 36.0 34.7 35.0 35.2 33.6 33.9 33.9 33.6 34.4 
*1935.. 34.9 346 34.3 34.6 35.7 34.2 35.4 346 340 35.9 37.1 
*1936... 37.4 36.6 37.2 37.8 37.9 37.1 38.7 37.7 39.1 37.5 38.4 


*Subject to revision. ' 
Source: League of Nations; 
variation by THE ANNALIST. 


Primary Commodity Prices 
(1928—100; in gold values; 


Jan. Feb. Mar. Apr. May. June July. Aug. Sept. Oct. Nov. 


1928... 104.1 101.2 101.€ 101.2 102.4 101.7 101. 4 99.2 97.2 97.5 96.9 
1929... 99.0 101.0 100. 96.3 94.0 93.3 93. 93.2 91.4 88.7 84.6 
1930. 83.5 81.2 78.9 77.7 76.0 72.2 70.2 68.2 66.2 64.0 61.6 
1931. 570 57.3 56.1 549 53.8 53.6 53.7 53.2 47.8 48.7 47.6 
1932. 45.3 45.0 44.2 426 423 409 41.2 43.9 43.9 41.3 39.9 
1933... 37.6 37.4 37.3 37.8 40.7 43.2 442 408 38.6 38.2 38.1 
1934. 38.3 38.4 37.6 37.4 36.7 36.7 36.8 37.3 35.9 35.7 35.4 
1935. 36.7 35.9 36.0 37.4 39.4 38.2 33.4 38.5 39.7 41.3 413 
1936. 416 415 420 419 414 41.5 43.4 440 45.2 45.6 48.3 


Source: Statistique Generale de la France. 


The Annalist International Wholesale Price Composite 


(1928-100; in gold values; nine countries to June, 1934, eight to October, 
subsequently) 

Jan. Feb. Mar. Apr. May. June. July. Aug. Sept. Oct. Nov. 

1928. . 99.6 99.1 99.6 100.5 101.6 100.8 100.4 99.9 99.8 99.5 99.7 
1929.. 99.4 99.5 99.8 98.7 97.2 97.1 98.5 97.8 97.7 97.1 95.5 
1930. . 93.2 91.3 89.2 88.7 87.6 86.1 848 843 83.3 818 808 
1931.. 77.8 768 764 75.7 74.3 73.4 72.8 71.6 69.2 66.9 66.5 
1932.. 61.9 61.7 61.9 61.5 60.2 58.9 588 58.8 59.5 58.2 57.1 
1933. . 55.8 55.0 34.8 544 53.7 546 54.0 539 525 52.4 51.9 
1934.. 52.3 51.5 50.9 50.7 504 506 50.5 51.0 50.9 50.1 50.4 
935. . 50.9 50.8 49.7 50.0 506 50.1 49.8 50.7 51.3 52.3 52.4 
1936. . 52.6 52.4 52.4 52.3 52.1 52.5 536 54.8 52.8 52.5 53.3 


World production and primary commodity stocks, see THe ANNALIST of 
for national production indices, see THE ANNALIST of Sept. 18, 1936, 


The Week in the Commodities’’ section of THE ANNALIST. 
**Business Statistics’’ section in issues of THE 


Dec.Av’ge. 
92.9 101.6 
69.5 82.3 
47.4 58.7 
37.3 39.6 
35.1 35.7 
33.9 34.6 
35.7 35.1 
40.0 37.9 


converted to 1928 base and adjusted for seasonal 


end of month; twenty-two commodities) 


Dec.Av' ge. 
96.7 100.0 
83.7 93.3 
59.4 71.7 
45.4 52.4 
39.0 42.5 
38.5 39.4 
35.8 36.8 
40.6 38.6 
52.1 44.0 

1935, seven 

Dec.Av’'ge. 
99.6 100.0 
94. 97.7 
79.0 85.8 
63.2 72.0 
56.4 59.6 
52.5 53.8 
50.2 50.8 
52.6 50.9 
55.4 53.1 

















gain in January, THE ANNALIST’S index 
rising to 112.0 per cent (preliminary) 
of the 1928 average in January from 
111.9 in December (revised) and 111.0 
(revised) in November. The small gain 
was more than counterbalanced by a 
setback in the United States, due to the 
automobile strike and the floods. The 
world index with the United States in- 
cluded accordingly declined to 108.5 
(preliminary) from 111.3 in December. 








INDUSTRIAL PRODUCTION 
IN LEADING COUNTRIES 
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In France and the Netherlands the 
indices of industrial production were 
higher in January, for the fifth and 
sixth successive months, respectively. 
The Dutch index is now back to 1930 
levels, and although the January rise 
was small, the trend continues strongly 


‘* upward. The relatively insensitive French 


index reflects the slow improvement in 
French conditions. The current swing 
to the right in the economic policies of 
the French Government, if really gen- 
uine, should be reflected in a gradual 
strengthening of the upward trend, al- 
though the acceleration may not be im- 
mediately apparent in the index. 


The Rise in Commodity Prices 


Probably the most conspicuous fea- 
ture of the world economic situation 
since the turn of the year has been the 
sharp rise in commodity prices. The 
five-year price decline seems to have 
reached its end (in terms of gold) to- 
ward the close of 1934. and prices 
turned definitely upward in the middle 
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of the following year. The upturn re- 
flected primarily the improvement in the 
supply-demand situation in many of the 
leading commodities. Demand was in- 
creased by the progress of recovery 
throughout the world. Supply became 
better adjusted partly through artificial 
measures, as in the case of rubber and 
tin, and partly owing to “natural” 
causes, as in the case notably of wheat. 
The improved position of the primary 
commodities is shown in the increased 
rapidity with which the index of world 
stocks of eight commodities declined 
after 1934 (see chart). 

Up until recently the rise in prices 
was a normal concomitant of recovery, 
and could scarcely be termed excessive. 
The index of prices of twenty-two pri- 
mary commodities (see chart) is now, 
at the end of February, still below the 
predepression level, even when measured 
in depreciated dollars, while in terms of 
gold it is 45 per cent under the 1928 
average. To the increasing demand as 
a result of recovery is now, however, 
being added that from rearmament; and 
in the commodities most affected, the 
price advance has taken on a decidedly 
speculative character. This is especially 
true, of course, of the entire metals 
group, but a number of others such as 
rubber and hides have attracted a good 
deal of speculative interest as well. The 
situation obviously has highly undesira- 
ble possibilities. It does not seem likely, 
however, that there will be any real re- 
action in the prices of these commodi- 
ties generally until the advance has pro- 
ceeded further. 

As between countries, prices advanced 
generally in February, but France and 
Japan were two exceptions of some in- 
terest. In each a sharp rise had been 
under way that reflected lack of con- 
fidence in the government’s financial 
policies, and in each events happened 
to disperse inflationary expectations, 
and so precipitate a price reaction. In 
the case of France, the ‘“‘breathing spell” 
and subsequently the terms of the new 
loan were accepted, rightly or wrongly, 
as reassuring and indicative of a more 
conservative policy. In Japan the mod- 
erate utterances of the new Foreign 
Minister Sato and the discrediting, even 
if only temporarily, of the army’s pol- 
icies, brought a similar revival of busi- 
ness confidence. In France, at least, if 
the revival of confidence proves justified, 
the advance in prices is likely to be re- 
sumed, but on a sounder basis. 


International Trade at Four-Year High 


International trade in January reached 
the highest levels since June, 1932, allow- 
ing for normal seasonal trends, according 
to preliminary estimates. The accelera- 
tion of the rise in recent months still 
appears to reflect rising price levels 
more than any increase in the physical 
volume of goods traded. The similarity 
of movement in recent years of the 
indices of trade and of wholesale prices, 
shown on the chart, is significant. There 
appears also to have been some increase 
in the “quantum” or physical move- 
ment of goods, although the expansion 
seems to have been even slower in 1936 
than in 1935. The League of Nations’ 
“quantum” index rose 3.9 per cent in 
1936 over the 1935 level, as against a 
rise of 4.6 per cent from 1934 to 1935. 
The accentuated demand for rearmament 
will doubtless, be reflected in 1937 in a 
further gain both in volume and in 
value. 


British Rearmament 
The announcement early this month 
in London of the 1937-38 defense budgets 
permits more detailed consideration of 
the effects of the British arms program. 





Total estimates for the three service 
branches amount to £277.8 millions, by 
far the highest on record except for the 
war period. They are approximately 
two and a half times those of the late 
Twenties and early Thirties, and 50 per 
cent above the final estimates for the 
year closing on March 31. Moreover, it 
is quite probable that before the end of 
the new fiscal year they will have been 
increased by supplementary votes to a 
total of £300 millions. This would be 
TABLE Ul. BRITISH MILITARY 
EXPENDITURES 
(Milhons of peunte: based on Barclays 


Bank Monthly Review) 

Year Ended Air 
March 31 Arm Navy. Force. Total. 
1913-14 ...... 28. 48.8 ca 77.2 
1922-23 ...... 5.4 56.2 9.4 111.0 
i | ee 43.6 52.6 9.6 105.8 
OS eee 44.8 55.6 14.3 114.7 
1926-26 ...... 44.3 59.7 15.5 119.4 
1926-27 ...... 43.6 57.6 15.5 116.7 
1927-28 ...... 44.2 58.1 15.2 117.4 
1928-29 ...... 40.5 56.9 16.1 113.5 
1938-30 ...... 40.5 55.8 16.8 113.0 
| eee 40.2 52.6 17. 110.5 
1931-32 ...... 38.5 §1.1 17.7 107.3 
1982-33 ...... 35.9 50.0 17.1 103.0 
1933-34 ...... 37.6 53.5 16.8 107.9 
1934-35 . « one 56.6 17.6 113.9 

35-36 ...... 44.6 64.8 27.5 136.9 
*1936-37 : 

Original ... 49.3 69.9 39.0 158.3 

Revised ... 55.9 81.2 51.1 188.2 
*1937-38 ..... 82.2 113.1 82.5 277.8 

*Budget. 


equivalent to around $1,450 millions in 
our money. If allowance were made for 
the difference in population, this would 
represent for the United States an ex- 
penditure of close to $3,700 millions for 
military purposes alone. 


The Loan Burden 


As noted in the press, total arms ex- 
penditures during the next five years are 
expected to be not less than £1,500 mil- 
lions, of which it is contemplated that 
some £400 millions will be provided from 
loans. This is equivalent to a total of 
£300 millions a year, of which £80 mil- 
lions from loans, leaving a balance of 


The deficit, although serious enough in 
its implications, is only one, and in many 
respects just now a minor, aspect of the 
British problem. The foremost difficulty 
lies in the superimposition of military 
needs on a civil demand that has already 
reached boom proportions, and in con- 
sequence of which production in many 
fields has already reached its limits. The 
appreciable loss suffered by The Econo- 
mist’s business activity index in January, 
after several months in which the pre- 
vious rise had leveled off (Table I), 
probably points to the productive limits 
of certain sections of industry rather 
than to any imminent decline of busi- 
ness. The Economist states in part: 


The main factor, which is now severely 
limiting the extent to which the demand 
for capital goods can be satisfied, is the 
problem of supplies. The inability of the 
iron and steel industry, for example, to 
satisfy requirements is causing serious 
concern, especially as larger supplies of 
imported materials cannot now be ob- 
tained so easily owing to the expansion 
of world demand. Hence, there is some 
danger of an inordinate rise in prices 
which might render it unprofitable to 
add further to industrial equipment not 
designed for the production of arma- 
ments as well as prejudice the competi- 
tive power of our export trades. Re- 
armament, probably the chief cause of 
these difficulties, is thus likely to be 
much more far-reaching in its ultimate 
effect than has been generally realized. 
Part of the expanding demand for capi- 
tal equipment for civil purposes will 
have to go unsatisfied, while the cost of 
the work actually carried out will be 
considerably higher than it would have 
been without the competition of rearma- 
ment demand. 


Some of the effects are already ap- 
parent. The iron and steel industry, long 
important in British export trade, is not 
only concentrating almost exclusively on 
domestic business, but in many cases is 
undertaking to ration its customers. 








Merchandise Trade? : 


“Adverse” balance........ 347 «=: 260S 294 
Service Items: 
Government transactions} —2 —2 7 
Shipping income........... 9 $12 7 
Overseas invest. income... 195 180 170 
Commissions, fees, &c.... 3 30 20 
CUMGP IMCOMES... «2. 006 500 16 10 10 
{| ner: ef 
Balance on current account —19 +33 -—7 


*Preliminary. +Including silver. 








Table III. British Balance of Payments on Current Account 
(Millions of pounds, gold excluded; as estimated by the Board of Trade) 
*1936. 1935. 1934. 1933. 1932. 1931. 1930. 1929. 1928. 1927. 1926. 


tIncluding certain items on capital account. 


263 287 «64408 «89386 381 352 387 463 


—2 —24 14 19 28 15 1 4 
6 70 80 105 130 130 140 120 
160 150 170 220 250 250 250 250 
30 2 30 65 60 
10 15 10 15 1 15 15 15 





263 236 304 414 481 475 469 (449 | 
—51 —104 


+28 4103 +123 +82 —14 











about £220 millions annually to be raised 
by taxation—not, however, by new taxes. 
Prior to the inauguration of British re- 
armament, arms budgets had averaged 
about £105-£110 millions annually. The 
current program therefore implies an 
increased expenditure out of taxes of 
around £110-115 miilions annually. It 
will scarcely be necessary to increase 
taxes by this whole amount, however, 
since the current expansion of business 
insures larger tax receipts this year even 
at existing tax rates. The rise in rates 
that will be necessary will in any event 
be considerable, and for that reason the 
announcement of the complete 1937-38 
budget will be eagerly awaited. 
Actually, a deficit of only £80 millions 
a year to be met by borrowing is not 
large, as such things go today in more 
hardened countries. The total national 
income of Britain in 1936°was probably 
over £4,000 million. Thus the prospective 
deficit will probably amount to less than 
2 per cent of the national income. This 
is relatively modest compared with the 
inflationary effects of a United States 
deficit which in recent years has been 
running around 5 per cent—out of our 
total spendings 5 per cent derived not 
from present but from future earnings, 
mortgaging the future on a vast scale. 


Early in March the 331-3 per cent duty 
on pig iron was eliminated and the 20 
per cent tariff on iron and steel products 
reduced to 10 per cent, but it is some- 
what questionable how effective this will 
be in increasing supplies, in view of the 
similar expansion of demand in other 
countries. The concentration of the in- 
dustry on the home market had already 
evoked comment, even before the arms 
program, since it was based largely on 
the building boom. Britain may be able 
without too great inconvenience to dis- 
pense with iron and steel exports as an 
item in her international trade balance. 
But the industry itself, when both the 
building and arms booms shall have been 





spent, may find itself hard put to regain 
foreign markets it is now abandoning. 
While the rise in British commodity 
prices that has been under way since last 
Summer does not seem to have been orig- 
inally due to armament demand, its more 
recent rapid rise is in considerable meas- 
ure the result of this cause. The ad- 
vance since the announcement of the 
current arms program has been particu- 
larly rapid. If it had been supposed that 
the financing of even part of the pro- 
gram out of loans would postpone pay- 
ment to future generations, the present 
and prospective price rise should disa- 
buse the country of the notion. Not only 
will the loans have to be redeemed ulti- 
mately out of taxation (assuming they 
are not wiped out in war), but payment 
is being exacted now and will be exacted 
increasingly in the form of higher prices. 


British Exports and the Balance of 
Payments 


Meanwhile rearmament is likely to ac- 
centuate the lethargy of British exports 
and the rising trend of imports. It is 
true that exports are still rising, thanks 
in part to the upward trend in prices, 
but the diversion of industry to booming 
home markets and the relative sluggish- 
ness of prices for manufactured goods 
place the export trade under a handicap. 
Imports, on the contrary, are being 
stimulated not only by the new arms de- 
mand but also by the recovery under 
way for some years and by the current 
rapid rise in prices of foodstuffs and raw 
materials. 

This trend of British foreign trade, 
even before the intrusion of armament 
demand, is apparent in the estimate of 
the 1936 balance of payments on current 
account, recently published by the Brit- 
ish Board of Trade (Table III). The 
merchandise trade balance (including 
silver) was “adverse” by £347 millions, 
as against £260 millions in 1935, the low- 
est in recent years. The present mer- 
chandise balance is the largest since 
1931. The rise was partly offset by 
higher income from the so-called service 
items, which rose to £328 millions from 
£293 in 1935 and a low of £236 in 1932. 
Income from both shipping and over- 
seas investments increased further. The 
final net balance on current account is 
estimated to have been “adverse” by 
some £19 millions, against a “favorable” 
balance of £33 millions in 1935. 

The trend of the balance on current 
account is not entirely clear. The mer- 
chandise balance, as already noted, is 
likely to become considerably more 
“adverse.” On the other hand, income 
from the service items is also likely to 
rise further, though it is dubious whether 
it will increase enough to offset the 
gain in the merchandise balance. A mod- 
erately “adverse” balance on current 
account is doubtless of little consequence. 
Should it show a tendency to revert to 
1931 proportions, however, the whole 
position of sterling exchange and the 
value of the pound might be called into 
question. For that reason it will be 
watched closely. 
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Financial Markets: Stocks Move Sharply Lower on 


URING the past week industrial 

stocks have declined while the 

rails have continued the broad 

upward move which began about 
six weeks ago. Stocks fluctuated through 
a rather wide range in Friday’s decline 
but recovered toward the end of the 
trading session. Stocks were off irregu- 
larly on Saturday and a further decline 
occurred on Me nday. A slight recovery 
from the persistent decline of the pre- 
ceding four days took place in industrial 
stocks on Tuesday and the rails in par- 
ticular were successful in holding the 
gains scored in a moderate rally during 
the morning. 

The total volume of trading on Mon- 
day and Tuesday, amounting to less 
than two million shares on both of these 
days, was notably less than in the pre- 
ceding week. On Wednesday practically 
all of the major industrial groups re- 








[WEIGHTED AVERAGE OF 8 LEADING | 
_ INDUSTRIAL STOCKS 




















High Low Last 
Mar. 12 . 155.2 152.3 154.5 
Mar. 13 154.8 152.6 153.5 
Mar. 15 153.4 151.0 151.8 
Mar. 16 153.7 151.7 152.4 
ES . See 153.1 150.5 150.7 
Mar. 38 150.0 146.2 147.1 


sumed their irregular decline, while some 
rails, opening considerably above pre- 
vious closing quotations, worked higher 
in a very active trading in which many 
of the issues which had been leaders in 
the upward move of the preceding few 
weeks reached new highs. The reces- 
sion in the industrials through Wednes- 
day’s closing canceled practically all of 
the advance recorded during the first 
week of this month, and on Thursday 
further substantial losses were recorded. 

The outstanding strength of the rails 
in the face of an otherwise hesitant or 
declining market indicates a fundamen- 
tal improvement in the outlook for this 
group. There have been no particularly 
significant new developments in the 
general business situation which would 
suggest the probability of a serious de- 
cline in industrial stocks. The lack of 
interest in some groups, such as the au- 
tomobile and automobile accessory is- 
sues, may be explained essentially on the 
basis of an unrelieved strike situation, 
while the tendency of other groups, the 
steels in particular, to either react mod- 
erately or stabilize is entirely reasonable 
in view of their recent abrupt advances. 
It would be not at all surprising for the 
steels to stabilize temporarily at their 
present general levels, but in the absence 
of developments of a definitely unfavor- 
able character the fundamental strength 
of the demand for steel products should 
prevent a corrective reaction of exces- 
sive proportions. 

Other leading industrial groups, in- 
cluding retail trade, non-ferrous metal 
and oil stocks, have for the most part 
failed to show significant changes dur- 
ing the week. The tobacco stocks, which 
fell off sharply in the preceding week on 
news of unfavorable 1936 earnings, dis- 
played little ability to rally. Many 
chemical stocks declined moderately, al- 
though others were unchanged and a 
few, including Columbian Carbon, ad- 
vanced. Liquor stocks pushed higher, 
as did also some of the rubbers, includ- 


Labor Threats, Bonds Off 
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ing Goodyear, United States Rubber and 
General Tire and Rubber. Among other 
notewérthy advances were those of Wes- 
son Oil and Snowdrift and Coca-Cola in 
the food classification and National Sup- 
ply in the machinery group. 

The current improvement in railroad 
stocks may be explained not only on the 
basis of potentialities for substantially 
increased future earnings in this indus- 
try, but also reflects a significant in- 
crease in carloadings during recent 
months. In the absence of a definitely 
unfavorable trend of freight traffic, the 
tendency of investors has, of course, 
been to emphasize the various adverse 
factors in the railroad situation. For the 
most part, however, these adverse fac- 
tors are of a temporary nature and 
would be counteracted by a recovery of 
revenues to levels comparable with those 
of the last period of prosperity. 


























"AVERAGE PRICE OF 10 HIGH GRADY 
ig__RAILROAD BONDS DAILY 
| | 
114 | 
—jNl2 
! 
MAR {7 | | 
—y "10 =| 
| 
} 19g +—+—+__1_ 1 een, | 
2 JAN FEB _MAt | 
AVERAGE PRICE OF TEN HIGH. 
GRADE RAILROAD BONDS 
1937 —-1936—— 
Mar. Feb. Jan. Dec Nov. 
ae fie 114.89 115. 114.00 
Rts ales 109.48 111.4 114.59 ..... 113.94 
ae kis sa 114.49 114.91 114.06 
cieeisan 109.34 111.02 114.52 114.84 ; 
C—O 108.68 110.76 114.56 114.80 114.10 
66nd 108.16 110.90. ..... 114.80 14.04 
Wiceen 107.06 111.09 114.56 114.61 114.05 


A pronounced advance in the carload- 
ings of leading railroads, on a season- 
ally adjusted basis, occurred during the 
closing months of 1936 and, although 
this was followed by a recession in 
January and February as a result of 
floods and strikes, the prospects for 
further improvement are reasonably fa- 
vorable. In general, railroads in Eastern 
industrial territory have made more sat- 
isfactory progress than roads of the 
country as a whole, but several South- 
ern and Southwestern roads, including 
Southern Railway, Southern Pacific, 
Western Pacific and St. Louis South- 
western, have also reported better-than- 
average traffic gains. It is logical to 
expect that, assuming continued busi- 
ness improvement, the roads to show 
the greatest traffic gains over the next 
year or two will be those which operate 
in or serve industrial territories. 

High-grade bonds have continued to 
decline during the past week, and both 
utilities and second-grade railroad issues 
have also fallen. The recession in high- 
grade issues since last December, abrupt 
though it has been, has not been of suf- 
ficient severity to justify the belief that 
a really serious advance in long-term 
interest rates is likely in the immediate 
future. A material increase of commer- 
cial loans and notably firmer short-term 
interest rates would, however, raise a 
more serious problem regarding the out- 
look for high-grade bonds. In the ab- 
sence of a material advance in short- 
term rates and assuming that the pos- 
sibility of monetary inflation is kept in 
the background, therefore, the recent 
weakness in high-grade bonds will prob- 


ably not prove to be of great impor- 
tance. Ss. F. 
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The Week in the Commodities: Price Rise Led By 
Cotton, Pig Iron, Rubber 


N response to a diversified assort- 
ment of price advances, The Annal- 
ist Weekly Index of Wholesale Com- 
modity Prices advanced 1.2 points 

to the highest level since Oct. 22, 1929. 
The index stood at 144.4 on March 16, 
as against 143.2 (revised) the Tuesday 
previous. The week was conspicuous for 
the check to the speculative advance of 
the nonferrous metals, which appeared, 
for the moment at least, to be spent. 

The most important increases were in 
cotton and cotton goods, pig iron and 
rubber, although wheat and corn were 
also higher, as well as livestock (except 
hogs) and the meats generally, butter 
and eggs, cocoa, silk, lubricating oil and 
tin. Besides hogs, losses were reported 
for lard, oats and barley and flour, wool, 
potatoes and apples. 

Foreign prices in February showed a 
somewhat mixed trend. French and 
Japanese prices declined, but elsewhere 
the trend continued upward. The Annal- 
ist International Composite advanced to 
81.2 (preliminary) in February from 80.9 
in January and 78.6 in December. The 
causes of the decline in France and 
Japan are commented upon on page 441; 
they center about the adoption of more 
conservative policies in each country, 
with a consequent minimizing of infla- 
tion prospects. 


MONTHLY FOREIGN AND DOMESTIC 
WHOLESALE PRICE INDICES 
(1913100) 

P. C. 
Change 
*Feb., *Jan., Dec., Feb., Jan. to 
1937. 1937. 1936. 1936. Feb. 
i? > Opprerre 139.4 138.4 134.0 126.4 + 0.7 
Gold basis..... ae 81.7 79.1 73.9 + 0.7 
Canada ....... 29.0 127.0 124.5 113.2 + 1.6 
Gold basis. 4 1 749 73.6 66.4 + 1.6 
United K’ gdom. 123.5 122.3 119.9 109.0 + 1.0 
Gold basis. . 73.4 729 71.5 65.7 + 0.7 
Frances .......532 537 519 372 — 0.9 
Gold basis§....373 378 365 372 — 1.3 
Germany ......105.6 105.3 105.0 103.6 + 0.3 
SI asians is 173.9 176.1 162.2 144.3 — 1.2 
Gold basis. . 58.8 59.5 548 49.5 — 1.2 
Annalist com 

posite in goldt 81.2 80.9 78.6 74.4 + 0.4 
*Preliminary. +Revised. {Includes also 


Belgium and the Netherlands; Germany ex- 
cluded from July, 1934; Italy from Novem- 
ber, 1935. $End of month. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 


(Measured in currency of country; 22 
mary commodities in terms of gold) 
Primary 
Ger- C’mod- 
Canada. U.K. France. many. ities. 
20 05 <n 1926. July,"14. 1913. 1928. 
og compiled. . Fri. Sat. Sat. Wed. Sat. 
Week Ended: 
1937. 
Feo. @...... 82.0 78.9 515 105.5 53.6 
Wem 88...... 82.3 78.9 514 105.6 54.3 
i a Je 83.0 79.6 516 105.5 7*55.1 
Feb. 27...¢.-. 83.0 80.5 517 105.8 55.5 
Mar. 6.. 83.3 81.8 524 106.0 59.7 
*Revised. 
DAILY SPOT PRICES 
Moody's 
Cotes: v Wheat. os. Hem. s, Index, 
Mar. 1 14.4 
Mar. 11 14.45 1: 13 % oon 218. 
Mar. 12 14.47 1.54 1.24 10.02 218.4 
Mer bt 1 Te ogi Be 
a See 5 0. 
— 16....15.00 1. m 9.95 222.0 
Cotton — Middling upland, New York. 
Wheat—No. 2 red, f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 


-Day'’s average, good and choice, Chicago. 
Moody’s Index— Fifteen staple commodities: 
Dec. 31, 1931 = 100.0 (March 1, 1933 = 80.0). 


COTTON 


The cotton market made further large 
gains during the week on good February 
consumption, the steady liquidation of 
the government loan cotton, and foreign 
and domestic demand. Old crops closed 
higher every day of the week, but new 
crops were weak on Thursday and Fri- 
day. July closed Tuesday at 14.23-14.25, 
up 73 points, and October at 13.56-13.57, 
up 46 points. Spot middling went to 
15.00, with a gain of 73, while July 
Liverpool rose 26 points to 7.83d. 

Higher Liverpool cables and active de- 
mand from domestic trade and commis- 
sion house and foreign sources sent the 


market higher on Wednesday of last 
week, despite heavy realizing and hedg- 
ing. New highs were made Thursday, 
but prices then reached on profit-taking 
which left old-crop contracts slightly 
higher at the close and new-crops lower. 
On Friday, after an initial rally, inspired 
by favorable reports as to the French 
and British loans, prices turned down- 
ward in sympathy with lower wheat and 
stock markets, new-crop contracts again 
closing with net losses. Saturday the 
market made moderate gains, on higher 
foreign quotations, a favorable Febru- 


ary consumption report and good sales 
of loan cotton. On Monday and Tuesday 
further sharp advances to the highest 
levels since 1930 were made in response 
to higher cables, buying orders accumu- 
lated over the week-end and the active 
domestic demand. 

February cotton consumption ot 
664,000 bales was the largest for that 
month on record. On a seasonally-ad- 
justed basis it was the highest on record 
for any month except July and Decem- 
ber 1936, and the inflationary boom in 
the midsummer of 1933. Consumption 














*Preliminary. 
Dec. 3, 1935 


Wheat, No. 2 red, i. f., domestic (bu.). 
Corn, No. 2 yellow. (bu. Piedaecedcgwaers baeed 
Oats, No. 3 white (DU.).........ccccccccvccces 
Rye, "No. 2 Western domestic, c. i. f. (bu.). 
Barley, malting (bu.).............-.sseeeeses 
Cattle, choice heavy steers, Chicago oe lb.) 
Hogs, day’s average, Carege (100 Ib.)..... 
Cotton, Pemgee se upland (Ib.)............-+- 
Wool, fine staple teevihory CMG Rise ckceeeenys 
Wool, Ohio delaines, scoured (Ib.).......... 
Beef, choice Western dressed steers, 700 ib. 
GUE UN GIT 66.5 6. Fac vn eve necesepaccene 
Hams, picnic - : de fi Kee eeeeieeTeeaednRs 
i. gf Ns 5 SS Sree 
PE, I CUR ca ccccccccccccsacscevescvens 
ou i Cr OMG iced ean wae ecdacenceaseds 
offee, cutee, a a MGR Ss panera ceeesabenens 
Sorfee. Rio, No.-7 (lb. 
Flour, car lots, 98 cotton basis (bbl.)........ 
Lard, choice Western (100 Ib.) 


Printcloth, 38%4-inch, 64x60, 5.35 (yd.)....... 
Cotton n sheeting, brown, 36-inch, 56x60, 4.00 
unbranded double cuts  ) Se Re 
Ce 7 Southern two-ply warps, No. 
Worsted neni. 4 egg 2-40s, halfblood 
SE OMNI Sacicsncccicacth sink «ane 
Silk, 78% A By Japan, 13-15 size for 
near-by delivery (Ib.)..........:eceeeeeee 
Rayon, 150 denier, first nai | re 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
TRO CUM COMIN on icc ss cco xenccasaces 
onnellsville furnace, at oven (net 
Gasoline, at refinery, Oil, Paint and ey 
Reporter avge. at4 refin’ y centers (gal.) 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avge. for 10 fields (bbl. yt 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib.) ) 
Copper, electrolytic, deliver Conn. (ib.) 
EE cance dine csve shee utacacckueceeneten 
Tin, PUMP DMN oi acs ps cc vale cea taacesoe 
Zine. Mast St. toule (ib:).................-.. 
Leather, Union (lb.) 
Hides, heavy Mm steers, eee (Ib.).. 
Paper, newsroll comreee & - ie 
Paper, wrapping, No. 1 re ac 
Rubber, standard thick ) >; 7h Re ‘ 
tPrices for provieus Friday. 
n Nominal. *Revis 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 





100 4 } #0c 
A | 
200) 200! 
” | ad \ IN OLD GOLD} | 
\ LLARS + + ; t 90 
$0 / as aaa +—* —|'30]] 
0m - ~ aoe 4100 |} 
80 t MONTHLY AVERAGES, 1913:100 Leet i t t t 80 
ly pe a ee SI 
105F a ae So N waAw ASONDIF MAWITASONOJFM AMD TASONOD Fw AM Ss ASO ND O 
933 934 935 1936 937 
— —- in Terms of Current > S. Dollars- -- . All 
4 2. 3. 4. 7. Comm. 
Farm Food Textile Miscel- AllCom- In Old 
1936. = Products. Products. Fuels. Metais. Chemicais. laneous. modities. Dollar. 
Mar. 17.. 119.5 124.7 109.2 173.1 110.1 9 125.3 73.7 
1937. 
Jan. 5.. 143.7 133.1 127.9 166.1 123.1 98.3 92.3 137.9 81.4 
Jan. 12.. 146.0 134.5 129.5 166.1 23.9 98.3 85.2 139.6 82.4 
Jan. 19.. 3 131.6 129.9 166.1 1245 98.3 94.3 138.1 81.6 
Jan. 26.. 144.5 132.0 130.5 66.1 124.5 98.3 95.9 138.2 81.7 
Feb. 2.. 144.5 131.2 130.0 167.5 24.5 98.2 95.6 138.1 81.6 
Feb. 146.6 133.3 129.9 171.9 124.7 98.2 96.3 140.2 82.8 
Feb. 6 146.0 132.8 130.0 171.9 126.0 38.2 96.5 140.0 82.7 
Feb. 23.. 145.3 131.3 129.9 169.7 128.3 98.2 99.9 139.5 82.4 
Mar. 144.7 131.1 130.0 4171.5 128.7 +98.9 100.6 4139.5 782.4 
Mar. 4149.3 132.8 +132.0 4171.5 141.0 *98.9 102.0 7143.2 784.6 
Mar. 16.. 150.5 134.0 *132.8 171.5 142.7 98.9 105.0 144.4 85.3 


*Revised. Back figures: For weekly figures from feet 26, 1927, to 
, see THE ANNALIST Of June 22, 1934, 


Building materials temporarily omitted, pending revision of index. 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


page , and Dec. 1935, page 899. 
Mar. 16, 1937. Mar. 9, 1937. Mar. 17, 1936. 
$1.56% $1. $1.13% 
1.25 ert 81 
$1.24 1S 30s 
n 1.35 Be 
14 13 14.00 10.81 
9.9 10.02 10.47 
:1427 1143 
1109 1.09 92 
1.12 1.16% Sat? 
19.00-20.00 18. 00- -19.00 15.00-16.00 
P a 
31.00 31. 99 32. a 
; 22% 
ne .04 = 
“ANY. 11% io 
8:35 8.50 8.45-8.60  ~ «OO 00% 
12.90-13.00 13.05-13.15 10.80-10.90 
20 n 11.20-11.35 9.40-9.60 ~ 
0714-.08 07-07% 
.08%-.09 .085%-.08% 06%-.07 
37 36 26% 
1.83% 1 83% 1.62% 
2.03-2.08 1. 99-2. 04 1. 76-1. 81 
6.75 6. 4 7. 3s 
2.10 #2.10 2.20 
4.25 4.25 3.65 
05%, 05%, 05% 
1.376 1.376 1.296 
23.25 23.25 18.84 
2.605, 2.605 2.084 
‘0750 +.0750 tf 
65% 63%, 48Y, 
07 07% :0490 
‘38 38 .35 
16% 16% 13 
42.50 42.50 41.00 
04% 04% 04% 
26 164% 


" {Closing prices of nearest future contract. 


T T | ] 
| 
{ 
| 











§SExport. 


for the seven months of the season to 
date through February totaled 4,512,000 
bales, or 27.8 per cent above the same 
period in the 1935-36 season. Exports 


DOMESTIC COTTON ACTIVITY 
(Thousands of running bales, counting 


round as half; as reported by the 
Bureau of the Census) 
Year's 
*“Feb.. Jan., *Feb., Ch’ge 
1937. 1937. 1936. P.C 
Consumption: 
WED ckccercc. cas OR 678 516 +28.7 
Adjusted{ ........ 26.5 25.4 22.5 an 
Aug.-Feb. ........ 4,512 ‘ 3,530 +27.8 
Exports: 
OO eee 462 538 406 +13.8 
Adjustedt .. > ees 15.3 13.2 2a 
Aug.-Feb. . 3,898 ... 4,410 —11.6 
Month-End Stocks: 
In consuming es- 
tablishments ... 2,056 2,066 1,405 +46.3 
In public storage 
and warehouses. 5,966 6,779 7,248 —17.7 
po | ee ; 8,022 8,845 8, 653 7.3 
Spindles (Thousands) : 
Number active. ...24,536 24,365 24,348 + 0.8 


*Preliminary. jRevised. {Daily average, 
adjusted for seasonal variation. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded: as re- 
ported by the New York Cotton 
Exchange) 


—W’k Ending Thursday Yr.'s 
Mar.12, Mar.5, Mer.13, Ch’ge 
1937. 1937 1936. P.C 

Movement Into a 
During week .. 190 141 111 +71.2 
Since Aug. 1...... ‘11,370 10,951 + 3.8 


Deliveries During Week: 
To domestic mills. 182 157 130 0 
To foreign mills. 97 117 164 —40.9 
To all mills. zo 214 (294 — 5.1 
Deliveries Since Aug. 


To domestic mills. 3,913 1,283 +38.1 

To foreign mills... 3,328 4,022 —17.3 

To all mills...... . 9,241 8,305 +11.3 
Exports: 

During week ..... 142 161 115 -+23.5 

Since Aug. 1. . 4,155 4,626 —10.2 
World Visible Supply (Thursday) : 

World total 5,381 5,470 5,752 — 6.4 

tr s change. --. —89 —133 183 ae 

. & A. only... 3,684 3,818 4,216 12.6 

Cc ber Sb Stocks: 

FROGS ~<cn5ne- 39 35 30 +30.0 


THE GRAINS 

The wheat market moved somewhat 
irregularly last week, May closing frac- 
tionally higher Tuesday and the new- 
crop months with larger gains. May 
closed at $1.37, up 5% cent, and Septem- 
ber at $1.20, up 3%. At Tuesday’s close 
the premium of May over July had nar- 
rowed to 145% cents from 17% a week be- 
fore. At Winnipeg the new crops also 
made the largest gains, May closing 
there at $1.34\%, up 4%, and October at 
$1.21%, up 6%. May Liverpool closed 
at the equivalent of $1.35%, up 4%. 

The market was strong on Wednesday 
of last week when the highs of the week 
were made, which were also new highs 
for 1937. The market was buoyed by 
large foreign purchases, the large dis- 
count of the new-crop months attracting 
the most interest and resulting in a 
larger advance for these options. Ger- 
many was reported to have bought near- 
ly six million bushels of Argentine wheat 
in the keane two days, as well as 
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1% million from Australia. The world 
export surplus was reported as down to 
214 millions from 224. During the rest 
of last week the market was weak, on a 
slackening of foreign demand and on re- 
ports of rains in the Southwest, May de- 
clining below the Tuesday levels. De- 
spite additional rains in the Southwest, 
prices turned upward on Monday, in- 
spired by a renewal of foreign buying, 
as Italy took 3 cargoes of Argentine 
wheat and Greece two, with Britain tak- 
ing 5% of Australian. The advance con- 
tinued Tuesday on further gains abroad, 
although the latter were not maintained. 

Corn futures showed a mixed trend, 
with May unchanged at Tuesday’s close, 
and July and September higher. Feeder 
and industrial demand was good enough, 
the market also being supported by 
higher wheat quotations. Rye was con- 
siderably higher. while oats closed ir- 
regular. 


UNITED STATES WHEAT MOVEMENT 


(Thousands; exports as reported by the De- 
partment of Commerce, visible supplies as 
reported by the Chicago Board of Trade) 
-Week Ended Saturday- 
Mar.13, Mar.6, Mar.14, 


1937. 1937. “— 
Wheat exports (bus.). 13 20 Ni 
Since Suly 1 1,730 ros 105 
Flour © ae Bi (obis.) ye. 33 45 38 
Since July 1* 1,001 owe 1,081 
Total (bus. AM ee 168 233 179 
Since July 1li.. 6,435 sae 5,186 
Visible Atl ‘at week- 
Oe St eee 36,252 37,625 50,047 


*Including flour milled in bond from Ca- 
nadian wheat. +Flour converted to wheat 
at 4.7 bushels to the barrel. 


CANADIAN WHEAT MOVEMENT 
(Tnousands of bushels, wheat only; as re- 
ported by tne Dominion Bureau 
of Statistics) 

—-Week Ended Friday- — 


Mar.5, Feb.26, Mar.6, 
1937. 1937. 1936. 

sa groin inc. from U. 
OO a ae 1,898 2,267 1,865 
Exports for seasony. 135,148 .. 122,513 


Elevator stocks and 
afloat at week-endi. $8,101 91,156 217,884 
*Including also exports into U.S. for U. S. 
consumption. *Since Aug. 1, 1936 and 1935. 
tIncluding stocks at U. S. ports, and, in 
1936-37 season, in rail transit. 


WORLD WHEAT SHIPMENTS 
‘Thousands of bushels, flour in wheat 
equivalent; as reported by Broomhall) 

—W'k Ended— —~Aug. 1 to— 
Mar.6, Mar.7, Mar. 6, Mar. 7. 
1937. 1936. 1937. 1936. 
North “America. 2,432 3,376 147,637 126,096 


Argentina ...... 9,090 1,664 95,472 49,938 

Australia ...... 3,739 3,816 58,022 68,717 

SEER 5555s oc 1 AL 592 88 28,792 

Danube ...... 136 392 53,728 15,448 

RS is ak os cc p8 80 Nil ,664 25) 

ere. | 472 8,144 14,424 
Total -15,973 10,312 370.755 303,671 

SUGAR 


The No. 3 (domestic) sugar contracts 
closed the week somewhat irregular, 
May closing 1 point off, and the others 
1 to 4 points up. Trading was again 
heavy. The new legislation remains 
clothed in uncertainty, with the various 
interested groups voicing their particular 
desires freely. Until there is more as- 
surance as to what form the forthcom- 
ing legislation will actually take, the 
market is likely to be hesitant. Secre- 
tary Wallace’s statement was of little 
aid in this respect. Raw prices declined 
to 3.50 from 3.55. The “world” or No. 4 
contract advanced 2 to 3 points for 1937 
options but lost % to 1 point in 1938 
months. 


COCOA 


The cocoa market advanced sharply 


Monday, but turned weak Tuesday, and 
closed 18 to 24 points below Monday’s 
highs, although 36 to 47 points above 
the previous Tuesday. 


COFFEE 
Santos coffee futures showed little net 
change for the week, but Rios were 
higher, both options having reacted from 
their highs on Monday. 


HIDES 

Hide futures made gains of 106 to 113 
points during a very active week. Fur- 
ther spot sales took place at %-cent ad- 
vances. January shoe production of 
36,674,179 pairs was 9.9 per cen: above 
December and 10 per cent above Janu- 
ary, 1936. The government is offering 
200,000 more drought hides on March 18, 
which will leave only an equal amount 
for subsequent disposal, as against hold- 
ings of 1,550,985 a year ago. 


RUBBER 

In extremely heavy trading, the rub- 
ber market advanced about 230 points 
during the week. The announcement of 
a 90 per cent export quota for the second 
half of 1937 was a signal for a rise of 
nearly 1% cents, the market interpreting 
it as a confession of inability to relieve 
the tight spot situation. 


SILK 
Silk futures advanced 6 to 9% cents 
in a week of extremely heavy trading. 
The advance reflected in part a specula- 
tive interest. The spot price rose to 
$2.05% from $2.01. Japanese markets 
were higher. 
WOOL 
Wool tops advanced 40 points in an 
active week. The spot exchange price 
rose 30 points to 123.0. Foreign prices 
were higher. London wool auctions 
closed higher March 12. It was reported 
that unfilled orders for men’s wear 
woolen goods totaled 50 million linear 
yards, or 17 weeks’ production at cur- 
rent rates, and women’s wear goods 7 
weeks. 


COTTONSEED OIL 
Cottonseed oil futures slipped off 1 to 
5 points in an active week, in sympathy 
with a disappointing February consump- 
tion report and a bearish lard stocks 
report. 


THE NON-FERROUS METALS 

Although further gains were made by 
the nonferrous metals, the current ad- 
vance seems to have spent itself for the 
moment, the lead price indeed being re- 
duced back to 7.50-7.55 from 7.75-7.80, 
to which it had been lifted on Wednes- 
day of last week. Tin moved irregu- 
larly, rising from 64 to 66%, reacting, 
rising to 67, and then slipping back to 
approximately its level of the previous 
Tuesday; quotas for the second quarter 
were raised to 110 per cent. Silver 
moved by stages up to 45% from 44%. 
Export copper prices rose to 17.60 from 
16.75-16.8244, only to fall back to 17.10- 
17.20; futures closed with little net 
change, although participating in the 
abortive rise. The domestic price was 
steady at 16%. Zinc was unchanged at 








in the latter half of last week and on 7% cents. WINTHROP W. CASE. 
“OLD” COMMODITY FUTURE PRICES 
First Two mex" Week Week 
Week End Ended Ended 
—Mar. 20, 1937. Mar. 13, 1937. Mar.6,1937. ———Contract Range.—— 
C — High. Low. Close. High. Low. High. Low. High. Date. Low. Date. 
eee ere 1.08% 1.06 1.044% 1.10 Jan. 14 .85% July 29 
may sdk o mebe 1.03% 1: 02%, Lost t 1.02% 1 102i, 1.01 1.00 1.054% Jan. 14 itt Oct. 1 
Coffee—A (No. 7) “‘Old’’: 
March ...... 4.45 4.18 4.45t 4.52 4.32 4.42 4.16 5.19 Aug. ; K *. 4 
Comtrects trated .... ...... 262.0066. 14 12 eS ee 
Wool Tops—‘‘Old”’: 
March ...... ee .-». 8200 109.0 109.0 121.0 Jan. 12 94.5 July 3 
ae 110.0 110.0 110.5b 109.0 108.5 106.5 106.5 118.0 Jan. 94.5 July 2 
eee ope i+ SDD --- 115.0 Jan. 12 100.0 Oct. 27 
a Asked. b Bid. n Nominal. t Traded. “ Bid and asked. {Trading suspended as 
of close of Jan. 19, except for purposes of liquidation. 











COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 
Daily Range 








‘ March. May. July. ue. December. January. 
Cotton High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
Mar. $...0.6<s0 13.96 13.77 13.55 13.26 13.42 13.12 12.99 yd 12.93 12.59 12.91 12.67 
oe, 14.10 13.78 13.75 13.42 13.62 13.27 13 15 2.85 13.07 12.79 13.05 1 
SS ee 14.29 14.11 13.91 13.73 13.78 13.64 13.34 13. 18 13.25 13 % 13.26 13.14 
| eae 14.36 14.20 13.98 13.77 13.85 13.59 13.41 13.12 13.34 13.07 13.34 13.06 
ae | ere 14.43 14.16 13.94 13.74 13.75 13.59 13.25 13.05 13.15 12.99 13.17 12.98 
co | ee 14.38 14.28 13.96 13.87 13.75 13.68 13.24 13.19 13.15 13.09 13.17 13.10 
Week’s range..14.43 13.77 13.98 13.26 13.85 13.12 13.41 12.64 13.34 12.59 13.34 12.67 
Se | a Ree 14.69 14.48 14.27 14.10 14.00 13.89 Ly 48 13.37 13.40 13.27 13.39 13.32 
ee, ee 14.87 14.62 14.46 14.20 14.30 13.93 13.60 13.38 13.50 13.31 13.51 13.32 
Mar. 16 close... .14.83t 14.84 14.40t 14.41 14/53t 14. = 3: 56t re 57 age 13. oy 13.51 
Contract 'f 3 87 10.17 14.46 10.39 14.30 11.41 13.60 11.05 13.50 11.56 13.51 11.70 
range (Mr.16 Mr.27 Mr.16 My.28 Mr.16 Nv. 12 Mr.16 Nv. 12 Mr.16 De 17 Mr. i6 Fe.6 
: May—-—— July--——— ——September—. 
Wheat: High. Low. High. 4 Low. High. Low. 
ee Ee eee 1.36} 1.345% 1.1 1.16 1.1 1.134% 
, ae 1.3 1.35% 1.19% 11s 1.16% 1.1544 
ee 1.40 137g 1,241 1. 1.21% 1.18 
te ree 1 1.36% 1.225 1.20% 1.20% 1.18 
be: See 1.37 1.35% 1.20 1.1 1.17% 1.16 
| ee ee 1.35 1.33% 1.18 1.17% 1.16 1.15 
Week’s range..... 1.40 1.33% 1.24% 1.16% 1.21% 1.13% 
MAR EADS canh5.4:5.51516/0'8/2 4 1.363, 135% 1.21 1.19 130% 1.16% 
__ a! eee 1.37% 1.35 1.2: 1.20 a 1.18 
Mar. 16 close....... 1.37t ah som 1.20t ” 
Contract i) 1.40 1.05% 1.24% -967 1.21% 1 07% 
range (Mar. 10 Sept. 1 Mar. 10 Oct.’ Mar.10 Jan. 


Traded week ended Friday, March 12, 234,780,000 bushels; previous week, 153,992,000. 


Weekly Range 











First Two Days, Week Week 
Week Ended Ended Ended 
‘ ely Mar. 20, 1937. Mar. 13, 1937. Pe hag 1937. ——-Contract Range.——— 
Corn—“*New”’ : High. Low. Close. High. pm gh. a High. Date. Low. Date. 
| ee 1.1 1.09 1.09% t 1.11 1.13% Jan. 14 Soe mer. 2 
guly Fa ir ‘3% : tity te a2 ah 1 1. 01% 1a —- 14 or of ; 
: < .98 1. b 3 
Bushels traded§ 32,331 ‘OO 19,305,000 siaiias — 
7 
poate ATY 41 ATMS 49% 46 AT 54% Jan. 14 .40% July 29 
may Sx eee 44,4 444%, t ‘on i -. Be 48 Jan. 14 3 Oct. 1 
Barts oc. 4 40% .42't 42%, 45% Jan. 14 .39{{ Mar. 4 
mshols traded®.. ow... ccc ckscses 21 1,515, 00 7% 
Rye 
Re 1.0944 1.08 1.09}, 1.10% 1.05% 1.07% eo? 1.19% Dec. 28 .75% Aug. 11 
Sent. iweaeeon 1. of i oe ij $34 IE rte ro i. 92 ss = ‘ia Dec. 28 2 ae 2 
ree F a E . 
Bushels traded*............ e Sasa ante 4,904, ——_ ~~ 
Coffee—D (Santos No. 4): 
March ...... 10.48 10.34 10.34 t 10.53 10.26 10.40 10.05 11.47 Feb. 13 8.40 May 1 
_ are 10.55 10.41 10.40n 10.66 10.31 10.51 10.00 11.51 Feb. 13 8.47 July 1 
SS 10.59 10.42 10.42t 10.70 10.34 10. 10.00 11.46 Feb. 13 8.51 Oct. 6 
eee 10.60 10.42 10.43 t 10.44 10. 2 10.35 10. 9.98 11.46 Feb. 13 8.52 Oct. 6 
tN re 10.65 10.45 10.45t 10.79 10. ” 10. 31 9.97 11. ” saben 13 9.97 Mar. 1 
March, 1938. --. 10.46n Pra aaX wave Se Nigiecse regione tr) tate ge 
Conttacts traded.................... 507 711 
Coffee—A (No. 7) “‘New’’: 
March ...... 7.15 7.15 7.18n 7.35 7.35 7.01 6.67 7.93 Feb. 13 5.16 Oct. 2 
_\" GR ere 7.28 7.15 7.18n 7.46 6.93 7.12 6.70 8.19 Feb. 13 5.26 Oct. 2 
ee 7.40 7.25 7.27t 7.57 7.05 7.12 6.70 8.19 Feb. 13 5.26 Oct. 2 
PS aaa 7.49 7.30 7.32t 7.62 7.17 7.27 6.83 8.20 Feb. 13 5.30 Oct. 2 
OEE 7.5 7.33 7.33t 7.68 7.18 7.27 6.86 8.22 Feb. 13 6.86 Mar. 1 
Chetiinisks Res oS okaeG eee cae 216 316 
Sugar—No. 3: 
eee 2.62 2.60 2.62n 2.72 2.50 2.75 246 3.04 Jan. 4 2.31 Mar. {5 
ree 2. 2.49 2.53@2.55 2.59 2.47 2.65 2.53 3.07 Jan. 4 2.38 Oct. 2 
BUOY cadence 2.56 2.50 2.54@2.55 2.58- 2.49 2.66 2.54 3.08 Jan. 4 2.39 Oct. 2 
ee 2.56 2.50 2.53@2.55 2.58 2.48 2.66 2.54 3.08 Jan. 4 2.41 Sep. 23 
_ eevee « 2 2.51 2.56n 2.54 2.50 2.62 2.58 3.01 Dec. 28 2.51 Mar. 15 
step euapeiaes 2.49 2.46 2.48@2.50 2.49 2.46 2.58 2.47 2.83 Jan. 27 2.46 Mar. 10 
March: 1938. 2.49 2.46 2.48@2.49 2.52 2.45 2.56 2.49 2.56 Mar. 5 2.45 Mar. 11 
MCOTIPACIS: TEAC. 555.5 o 55 ooo csca ste 2,200 2,533 
Sugar—No. 4 £8 ese a 
Pee 1.31) 1.29 1.29%)@1.30% 1.31 1.26 1.27% 1.18% 1.32 Jan. 11 1.03 Jan. 6 
BONE Saas 33% 1.32 1.32%@1.33 1.34 1.28 1.28 1.20%1.34 Mar.11 1.06% Jan. 5 
FECES 1. aaa 1.32 1.33 @1.33% 1.34%41.29 1.29 1.22 1.344% Mar. 11 1.07 Jan. 6 
RBS eaatoi.< 1.36 n ao ee! Oe 1.09% Jan. 7 
Mare h, tga. 1. 38% 1.36 ; oe $@1.38 1.394135 1.37% 1. 30% 130% a. lis Jam 4 
are .37%@1. s S . ‘ i ar. 9 15 Jan. 4 
May, 1938... 1.4 1.384% 1.39 @1.394%41.41 1.37 1.39 1.3414 1.41 ar. 9 118 Jan. 7 
Contracts A NCADP ARCANE CEES 3,344 1,542 
Cocoa 
March ...... 11.69 11.45 11.46n 11.33 10.85 11.30 10.75 12.98 Jan. 14 5.30 Apr. 28 
ee 11.72 11.48 11.48t 11.52 10.97 11.35 10.73 13.04 Jan. 14 5.40 May 1 
| are 11.83 11.60 11.65 t 11.61 11.65 11.12 11.49 10.86 13.13 Jan. 18 6.36 July 2 
See 11.90 11.68 11.69 t 11.70 11.72 11.18 11.59 10.95 13.15 Jan. 18 7.29 Sep. 8 
eee 11.86 11.65 11.66 n 11.75 11.21 11.61 10.98 12.86 Jan. 18 9.70 Feb. 16 
yee 11.89 11.79 11.70n 11.60 11.30 11.64 11. ” 12.65 Jan. 14 9.76 Feb. 16 
March, 1938. since CED 11.52 11.52 -. 11.52 Mar. 8 11.52 Mar. 8 
Contracts traded.................... 2,482 “# 517, 
Hides—Standard: 
March ...... 17.45 17.45 17.45t 16.90 16.29 15.77 15.51 17.45 Mar. 16 11.20 July 9 
June ........ 17.22 17.71 t 17.75 17.23 16.30 16.29 15.75 17.85 Mar. 16 11.59 July 10 
ee 18.25 17.60 18.10 t 18.15 17.61 16.68 16.65 16.10 18.25 Mar. 16 12.35 Aug. 27 
DPS sen ae 18.45 17.98 18.41 n 17.90 17.03 16.98 16.30 18.45 Mar. 16 12.35 Aug. 27 
March, 1938.18.53 18.53 18.68 n me .. 16.97 16.97 18.53 Mar. 16 16.97 Mar. 4 
Contracts traded.................... 1,234 
Rubber—No. 1 Standard: 
March 3.70 23.50 22.63 22.27 21.65 23.70 Mar. 15 15.58 May 8 
May 25.0 i 22.56 23.28 21.82 25.05 Mar. 16 15.98 June 5 
July 5 23.94 22.72 23.38 21.94 25.15 Mar. 16 16.39 Sep. 28 
— : 24.00 22.75 23.48 21.96 25.18 Mar. 16 16.80 Oct. 19 
25. ; 22.80 23.45 22.00 25.19 Mar. 16 20.44 Jan. 23 
"Gindiaeks traded 5 1,999 
=: . 
arch 1.90 1.91 1.82 2.19% Jan. 14 1.56 Se 1 
May 1.914 1.92 1.82 2.18 Jan. 13 1.59% Oct. 8 
— = = - ta Jan. 13 1.81 Mar. 1 
e z J s s Mar. aS 
Contracts traded 1,478 ee 
Wool _—— ¢ 
are a ere ... 120.0 Jan. 6 110.0 Nov. 13 
May 114.0 113.0 113.0 123.0 Jan. 11 107.0 Feb. 16 
July 111.0 111.5 109.0 119.0 Jan. 12 106.0 Feb. 16 
Oct. 111.0 111.0 169.0 118.0 Jan. 12 106.0 Feb. 16 
Dee. 111.0 110.1 110.0 —_ Mar. 16 —_ Feb. 27 
e ottonseed a oa we Cy SS a oe a een 
arc ‘ 11.33 11.20 10.78 11.70 Jan. 12 9.84 July 29 
May ... P 11.11 11.28 10.86 11.85 Jan. 12 10.00 ae. 12 
July .. : 11.20 11.38 10.91 11.90 Jan. 12 10.76 Feb. 19 
—_. coer < TE 4 ged a = ey Jan. 16 10.70 Feb. 19 
Genientis Galied. sk. OT ee 
Conver: 
15.55 n ee --. 14.40 14.40 15.15 Feb. 8.4 
16.05 15.47 15.57 n 16.44 15.30 15.24 14.29 16.44 Mar. it 86s = 3 
-16.10 15.44 15.60 t 16.35 15.35 15.27 14.29 16.35 Mar.10 8.81 Aug. 20 
+16. 4 oof aaat ate io pif er at 16.34 Mar.10 9.85 Dec. 4 
errr B J J a f % 4. 
Sendonsis SNe soca saa Nak suas 733 454 nw ar © 


b Bid. 


a Asked. n Nominal. 
t Closed Saturdays. 


t Traded. @ Bid and asked. 


§ Includes “‘old’’ corn contracts, week ended Fri 


* Week ended Friday. 


iday. { 1936. 
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year. In 1899, for example, short-term 
money rates began to rise in February, 
but high-grade bond prices continued to 
advance until Midsummer. In 1901-02 
short-term money rates rose gradually 
from the second quarter of 1901 to the 
Summer of 1902, but high-grade bond 
prices continued to rise until the Spring 
of 1903. Short-term interest rates began 
to advance in the Winter of 1911-12 
but bond prices continued to rise until 
the third quarter of 1912. 

In the present situation three out of 
the four above-mentioned characteristics 
of the end of a cyclical upswing in bond 
prices are present. The volume of busi- 
ness activity has recently got up to nor- 
mal levels or perhaps a little above. 
Commodity prices, after having changed 
but little over the period from the third 
quarter of 1933 until the third quarter 
of 1936, have recently begun to advance 
more rapidly. Commercial loans changed 
very little from the beginning of 1933 
until the first half of 1936. At that time 
a slow advance set in. Within the past 
four months this advance has shown 
signs of accelerating. Trade reports in- 
dicate clearly that manufacturers are 
accumulating larger inventories and in 
most of the important commodities there 
has been a change from buyers’ to sell- 
ers’ markets. It would seem, therefore, 
that the present situation corresponds 
rather closely to that which has devel- 
oped in past business recoveries at about 
the time that the cyclical upswing in 
high-grade bond prices ended. 


Short-Term Money Fails to Advance 


One important characteristic, how- 
ever, is not present or at least not 
clearly so. Short-term interest rates 
have shown no definite tendency to ad- 
vance. As is shown by the chart on page 
435, commercial paper rates on a sea- 
sonally corrected basis have shown very 
little change in the past year and a 
half. Acceptance rates likewise have 
shown only the very slightest tendency 
to rise. There has, it is true, been a 
slight rise in time money rates on a 
seasonally corrected basis, but most of 
this has represented merely the cancel- 
ing of the decline that occurred in the 
second quarter of 1935, which was not 
followed by the other two rates and 
which appears to have been an artificial 
movement. The present level of time 
money rates is just perceptibly higher 
than that of a year ago or of two years 
ago. On the basis of experience in past 
business recovery we should certainly 
expect to see more definite signs of a 
turn in short-term money rates before 
expecting a major change in .the high- 
grade bond market. 

There is one other feature of bond mar- 
ket movements in the past which is prob- 
ably of considerable importance in the 
present situation. This is the fact that fre- 
quently cyclical turns in the bond market 
have usually been very gradual. In a 
number of cases, after the end of the 
upswing in bond prices a period of ap- 
proximate stabilization occurred and the 
real cyclical downswing set in only after 
a considerable interval, often from ten 
to fifteen months. For example, high- 
grade bond prices stopped advancing in 
the Spring of 1886, but after a decline 
of two months stabilized and made no 
further decline of importance until Feb- 
ruary, 1887. The upswing in bond prices 
ended in the Summer of 1892, but there 
was only a gradual downswing drift dur- 
ing the next three quarters and the real 





Cyclical Rise in High-Grade Bonds Probably 


Collapse Likely 


decline did not set in until the Spring of 
1893. The upswing in bond prices ended 
at the start of 1909, but the general level 
continued approximately horizontal until 
the fourth quarter of that year, when 
the cyclical downswing got really under 
way. There was an interval of approxi- 
mate stabilization between the end of 
the upswing in 1915 and the beginning 
of the downswing in 1917. In other 
cases, where there was a less-pronounced 
interval between the end of the upswing 
and the beginning of the downswing, 
the bond market nevertheless tended to 
turn very slowly, the advance gradually 
becoming slower until the peak was 
reached and the early part of the down- 
swing running at a slow rate. If this 
tendency were followed in the present 
instance we should expect that no very 
great movement in the bond market 
would occur over the next year, even if 
the cyclical upswing has ended. 

It is fair to conclude from review of 
past experience that the evidence is defi- 
nitely on the side of the cyclical up- 
swing in high-grade bond prices having 
ended except for the fact that there has 
been no change in short-term interest 
rates. But even if the upswing in high- 
grade bond prices has ended, most ex- 
perience in the past is on the side of 
there being either an interval of approx- 
imately horizontal trend before the ma- 
jor cyclical decline starts in, or a period 
of considerable length in which, although 
the general trend is downward, the de- 
cline is at a very slow rate. 


Government Borrowing 


Another argument against high-grade 
bonds is the heavy volume of govern- 
ment borrowing. Other things being 
equal, we should expect this to produce 
high long-term money rates. In 1917, 
when the government debt was being 
expanded rapidly, the high-grade bond 
market declined drastically. Against 
this argument, however, we must weigh 
the fact that the government has been 
borrowing heavily for several years, dur- 
ing which bond prices have advanced. We 
must also take account of the fact that, 
up to date, private business has bor- 
rowed little at the banks, and of the tre- 
mendous strength of the general credit 
situation from a supply standpoint. 


The British armament program, of 
course, is an argument on the side of 
lower bond prices. A heavy expenditure 
of capital of this sort naturally may be 
expected to raise money rates. The Lon- 
don bond market has declined substan- 
tially since last November and the de- 
cline in our own market indeed seems 
to have been in part in sympathy with 
that in London, although the loss has 
been much smaller. 


The recent advance in reserve require- 
ments for member banks may be re- 
garded as an unfavorable element in the 
money situation from a_ shorter-range 
standpoint. It must be remembered, 
however, that from a longer range view 
this is a favorable development. The 
slack that is taken up here may be let 
out later and can be used in preventing 
a rapid advance in money rates. 


Banks’ Bond Holdings 


Another element in the situation is 
the fact that the banks of the country 
have unusually large holdings of long- 
term bonds. If an increasing demand 
for commercial loans makes it advisable 
for them to sell bonds, a substantial de- 
cline in bond prices may well occur. It 
must be kept in mind, however, that the 


situation could be easily strengthened by 
a reduction in reserve requirements. 
Commercial loans have not yet be- 
gun to expand at a really rapid rate. 
The banks have still large amounts of 
funds which they cannot employ other- 


wise than in bond investment. Rates on 
long-term bonds are still much higher 
than those on most forms of short-term 
paper. 

From a review of these various argu- 
ments as to the weakness of the posi- 
tion of high-grade bonds, we can con- 
clude reasonably that there is rather 
strong evidence that the situation is not 
favorable to a further advance in high- 
grade bond prices beyond the peak 
reached last December. The high level 
of bond prices even after the recent de- 
cline suggests that eventually a substan- 
tial downswing will occur. The unfavor- 
able elements in the situation, however, 
do not seem active enough at the present 
time to uphold the belief that a rapid 
cyclical decline in high-grade bond prices 
will occur during the next year. The 
case for the cyclical advance having 
ended is much stronger than that for 
the cyclical decline having set in. 


Let us now turn to the other side of 
the situation, the features of unusual 
strength in the present money situation. 
We have already touched incidentally on 
some of these features in discussing the 
arguments on the unfavorable side of 
the situation. 


Tremendous Gold Supply 


The outstanding feature of the general 
credit situation is the country’s tremen- 
dous gold supply which is today 3.6 
times as large as it was in 1919 when 
the commodity price level was approxi- 
mately twice as high. Although our 
increased reserve requirements reduce 
the degree to which this gold could be 
used as a basis for bank credit, the gold 
certainly does provide a basis for pos- 
sible credit expansion later on. It gives 
the Federal Government power to keep 
money easy for an almost indefinite 
period. 

There has been some discussion of the 
possibility of manipulating interest rates 
upward as a means of checking busi- 
ness expansion. It would seem rather 
improbable, however, that such a course 
would be adopted. In the first place the 
theory that general business activity 
can be influenced to an important extent 
by artificial changes in money rates has 
been completely discredited by events of 
the past ten years. 

Business activity at the present time, 
moreover, is certainly not at a danger- 
ously high level and the recovery could 
make considerable further progress be- 
fore any question of general unsound- 
ness developed. A low level of interest 
rates decreases the share of capital in 
the joint product of capital and labor, 
so that a continued low level of money 
rates would seem consistent with one of 
the major objectives of the Federal Gov- 
ernment. An appreciable advance in 
money rates and decline in high-grade 
bond prices would make government 
financing more difficult, and would in- 
crease the burden of the short-term gov- 
ernment debt while at the same time 
it rendered less easy the refunding 
of the short-term into longer-term obli- 
gations. 

The banks of the country have an un- 
usually large proportion of their earning 
assets in long-term bonds and a sub- 
stantial decline in the high-grade bond 
market would for this reason place con- 
siderable strain upon the weaker banks. 
These are very real and great disad- 
vantages which certainly far more than 
outweigh the more than questionable ad- 








vantage of slowing up the recovery, even 
assuming, which is by no means certain, 
that an advance in interest rates would 
slow it up. 


Other Ways of Cheapening Money 


A reduction in reserve requirements 
is neither the only nor the most power- 
ful money-easing device available to the 
Federal Government. A further reduc- 
tion in the gold value of the dollar 
would increase the country’s gold supply 
and raise the limit of possible credit 
expansion. It is true that a decline in 
the gold value of the dollar would prob- 
ably have the temporary effect of driv- 
ing some funds out of bonds and into 
other forms of investment, but the final 
effect would be to ease credit, just as 
after 1933 in this country and after 1931 
in England. (Readers of THE ANNALIST 
are, of course, familiar with the very 
important distinctions between currency 
depreciation in a country with a small 
gold supply and which is forced to make 
large payments to foreign countries, and 
currency depreciation in a creditor coun- 
try with a large gold supply.) 

During the Twenties the country in- 
vested large sums abroad and at the 
same time maintained business at a high 
level and supported good-sized specula- 
live booms in common stocks and real 
estate. We have ceased making large 
foreign loans and it is unlikely that 
American investors will soon again pur- 
chase substantial amounts of foreign 
obligations, Our accumulation of funds 
can find an outlet, therefore, only 
through investment in American securi- 
ties. This seems likely to prevent serious 
advance in long-term interest rates for 
a considerable period. 


In the past short-term money rates 
have usually shown clear signs of turn- 
ing before a major decline in high-grade 
bond prices has set in. It would seem 
particularly reasonable that this should 
be true in the present case, if we assume 
that the turn in the money situation 
would be the result of an increase in 
commercial borrowings. The absence of 
any important advance in short-term 
money rates is thus an important fea- 
ture of strength, on the basis of his- 
torical analogy as well as of the nature 
of the present credit situation. The pres- 
ent low level of short-term money rates 
obviously provides a substantial induce- 
ment for the employment of investment 
funds in long-term securities rather than 
short-term. 


— 


What /Z Stocks 


Do Experts Favor? 


Durine the past 
four weeks the stock recommenda- 
tions of leading financial authorities 
have centered about 12 issues. The 
names of these favored stocks and 
the prices at which they are recom- 
mended are given in the current 


UNITED OPINION Bulletin. 


Experience has shown that stocks rec- 
ommended by three or more financial 
experts almost invariably show better 
than average appreciation. 4 


To introduce to you the UNITED 
OPINION method of stock forecast- 
ing—so successful during the past 
16 years—we shall be glad to send 
you without obligation this list of 
12 outstanding stocks—a list avail- 
able through no other source. 


Send for Bulletin 4.79 FREE! 
UNITED BUSINESS SERVICE 


210 Newbury St. ~ -_: Boston , Mass. 














coe 8 mm 








446 


THE ANNALIST 





Friday, March 19, 1937 





Canadian Business—News—Security Transactions 


ANADIAN business activity de- 

clined in January, but underlying 

conditions continued favorable. 

Preliminary reports for February 
indicate that the trend is again upward. 
One of the outstanding features in Jan- 
uary was a marked expansion in foreign 
trade. Wholesale commodity and stock 
prices advanced, but bond prices showed 
a downward trend. 

The Annalist Index of Canadian Busi- 
ness Activity is 90.6 for January, as 
against 90.0 for December, 90.5 for 
November, and 78.9 for January, 1936. 
This is the first decline recorded by the 
index since last July. Of the sixteen 
components included in the combined 
index, eight showed declines. 

Table I gives for November, December 
und January the combined index and its 
components, each of which is adjusted 
for seasonal variation and, where neces- 
sary, for long-time trend. Table II 
gives the combined index by months 
back to the beginning of 1932. 


TABLE I. THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 


Jan. Dec. Nov. 

Freight car loadings.... 73.0 74.4 68.7 
Elec. power production... 92.8 92.9 92.0 
Automobile production. 110.4 105.8 94.7 
Newsprint production... 98.1 97.2 94.8 
Steel ingot production.. ‘111.0 100.2 97.9 
Ei, iron —e ee = 90. 89.3 105.3 
ee 92. 113.1 114.0 
ate el exports. . er 168.5 147.8 
Coal production. ce cee ote 100. 90.8 94.0 
Crude rubber imports... 46. 36.5 109.5 
140.8 150.2 

Flour production........ 81.2 71.4 


83. 
Cattle slaughtered...... 121. 119.2 
fogs —_ tered. .140. 


rts boards and 


BS BS 

NAA Aw 
3 
nw 


3 
7 
3 
8 
Raw cotton imports..... :121.0 
1 
1 
0 
4 
6 
6 


anke I ere 131. 108.2 
Building permits........ 20 17.5 
Combined index......... 90. 92.0 90.5 


Newsprint production in February was 
the highest for that month on record, 
showing a gain of nearly 25 per cent 
over a year before. Actual output 
amounted to 275,532 tons, as against 
287,691 tons in January and 221,569 tons 
for February, 1936. Shipments fell below 
output, but a reduction in stocks is ex- 
pected with the opening of navigation. 


J. E. GRASETT & C0. 


Members: 
THE TORONTO STOCK EXCHANGE 
UNLISTED DEPARTMENT 











Special attention given to the execu- 
tien of orders on a commission basis. 
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The January-February decline in output 
was substantially smaller than the usual 
seasonal decrease and as a result the 
adjusted newsprint production index rose 
to 99.6 from 98.1 for January. It is at 
the highest level since July, 1930. 

The adjusted index of freight car load- 
ings declined 2.0 points last month fol- 
lowing a decrease of 1.4 points in Jan- 
uary. It stands at 71.0, as against 73.0 
for January and 67.0 for February, 1936. 
For the first two months of the year a 
gain of about 50,000 cars over the cor- 
responding period of last year was re- 
corded. The largest increase was shown 
by the important miscellaneous car- 


Activity in the iron and steel indus- 
tries increased, after allowance for sea- 
sonal fluctuations. The adjusted index 
of steel ingot production rose to the 
highest level since March, 1930. The pig 
iron production index was moderately 
higher, but it was still substantially be- 
low the high October-November level. 

Reflecting the decline in business ac- 
tivity, the seasonally adjusted index of 
employment decreased moderately. It 
stood at 109.9 on Feb. 1, 1937, as against 
111.1 a month before and 103.9 a year 
before. 

One of the most favorable aspects of 
Canada’s business situation is the up- 
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loadings group. Grain and grain prod- 
ucts and coke are the only groups to 
show iosses. 

Important factors in the decline of 
the combined index were decreases in the 
adjusted indexes of cattle and hogs 
slaughtered. These declines, however, 
occurred from a high December level. 
Cattle slaughtered in February contin- 
ued to decrease, the adjusted index de- 
clining to 119.6 from 121.1. Hogs slaugh- 
tered, however, increased after allow- 
ance for seasonal fluctuations, the ad- 
justed index rising to 149.2 from 140.0 
for January. 

TABLE Il. THE COMBINED INDEX 


SINCE JANUARY, 1932 
1937. 1936. 1935. 1934. 1933. 1932. 


\ ere 90.6 78.9 75.6 704 56.1 66.9 
Meb.....« ... SL 4 25 BO Cs 
Mar. 79.2 15.4 76.1 52.9 68.6 
aoe. . 83.5 769 769 542 62.9 
May . 79.5 77.6 78.5 59.9 66.0 
June 80.4 76.9 77.7 G41 646 
Jaly ..... 80.0 766 76.3 70.8 52.1 
Aug. 82.6 76.8 75.6 75.0 58.5 
Sept. .... 86.1 77.1 76.1 71.6 60.5 
eae 88.7 79.5 72.8 69.9 57.4 
Nov 90.5 83.3 74.5 68.2 62.0 
eee 92.0 85.9 77.8 68.4 56.2 


Lumber exports declined in January 
from the near-record-breaking level for 
December. Sharp decreases were shown 
by the adjusted indices of copper and 
nickel exports and cotton imports. A 
slight decrease occurred in the adjusted 
index of electric power production. 


ward trend in foreign trade after allow- 
ance for seasonal fluctuations. Monthly 
totals as reported by the Dominion 
Bureau of Statistics (after deducting 
exports of non-monetary gold) are given 





TABLE Ifl. CANADIAN FOREIGN 
TRADE 
(Tnousands of Dollars) 
Balance 

1935. of care re 
January . 
February tis 
March +10,835 
PS ee + 1,660 

BMS cet oe + 8,399 
RR ere + 6,024 
Csr + 9,372 
August +22,139 
September +21,463 
October +32,998 
November .... +29,359 
December ..... 70,565 38,569 +31,996 

1936. 
FOMEREY .ncccs 54,417 40,590 +13,827 
February ..... 60,198 41,597 +18,601 
Oe ree 73,166 52,765 +20,401 
eee 46,340 + 4,117 

OT A ae 81,432 59,121 +22,311 
PS ca5ceccem 79,942 57,598 +22,% 
ea 84,968 53,821 +31,147 
Rupert ...s.ss 83,146 50,258 +32 
September .... 85,037 52,983 +32,054 
ee, 102,681 65,187 +37,494 
November ....109,803 66,169 +43,634 
December ..... 35,322 52,996 +42, 

1937. 
SRRMERY 50.0555 78,325 51,883 +26,442 


*Excludes non-monetary gold. 


in Table III. An accompanying chart 
shows average daily seasonally adjusted 
exports and imports. For last January 
adjusted exports rose to the highest 
level since October, 1929. It is obvious 
that if allowance were made for price 
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LAGUNA GOLD MINES 


A profitable producer; reserves in- 
creasing; efficient management; 
larger operation indicated. Detailed 
report on request. 
Stock Exchange. 


ROSS & CO. 


Members The Toronto Stock Exchange 
330 Bay Street, Toronto 


Listed Toronto 











changes, exports would top the 1929 
level. This reflects both widespread im- 
provement in world industrial activity 
and the rearmament race. Canada as an 
important producer of base metals is 
naturally sharing liberally in the re- 
armament race. Adjusted imports 
showed a more moderate gain in Jan- 
uary and stood at the highest level since 
May, 1931. 
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According to an estimate by the Do- 
minion Bureau of Statistics the net 
credit balance in Canada’s international 
trade in goods, services and gold ex- 
ceeded $318,000,000 in 1936. The most 
important factor in that balance was a 
net credit of $326,900,000 in the com- 
modity trade. Gold coin and bullion ex- 
ported accounted for a net credit of 
$125,800,000, while the tourist trade ac- 
counted for $165,000,000. The principal 
debit item was interest and dividend re- 
ceipts and payments. The debit on that 
account amounted to  $250,000,000. 
Miscellaneous transactions resulted in a 
debit of $49,500,000. 

Retail trade in January showed a 
greater than seasonal decline, the 
adjusted index (1930—100) dropping to 
75.5 from 81.9 for December. A year 
ago the index was 69.4. Only a few of 
the components of the general index 
rose. These were: furniture, music and 
radio and hardware. Sales of hardware, 
after allowance for seasonal fluctu- 
ations, were sharply higher. The index 
stood at 123.0, as against 108.2 for De- 
cember and 85.8 for January, 1936. 

H. E. HANSEN. 


Noranda Mines, Ltd. 


Noranda Mines reports for 1936 a net 
profit of $9,268,036, as compared with 
$5,901,612 in 1935. 


For transactions on the Toronto Stock 
Exchange, see Page 448. 





Canadian Mines 


Opportunities for comparatively 
high interest yields on_ safe, 
stable, permanent investments, 
with the likelihood -of substantial - 
capital appreciation, are available 
in seasoned and expanding min- 
ing companies. 
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‘Members The Toronto Stock Exchange 
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TORONTO, CANADA 
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Canadian Business—News—Security Transactions 


Stock Exchange and the Montreal 

Curb Market increased last month 

due to a substantial gain in the 
turnover of mining shares. Total sales 
amounted to 10,698,202 shares as against 
9,955,259 in January and 5,554,547 in 
February, 1936. 

Sales of mining stocks amounted to 
9,103,452 shares as against 7,150,686 a 
month before and only 3,978,632 a year 
before. Sales of industrials totaled 
1,594,750 shares as against 2,804,573 in 
January and 1,575,915 in February, 1936. 

A moderate gain was recorded in the 
Exchange’s index of thirty stocks, due 
to a rise in utility stock prices. The in- 
dex of ten utilities opened the month at 
87.4 and closed at 89.6. The high for 
the month was 92.5. The index of twenty 
industrials opened and closed the month 
at 12.8. The high for the month was 
‘115.6. 


I sece Betans on the Montreal 


Asbestos Production 

Shipments of asbestos by Canadian 
preducers during the calendar year 1936 
amounted to 301,127 short tons com- 
pared with 210,467 in 1935 and 155,980 
in 1934. Production during December 
amounted to 21,485 tons, compared with 
37,086 in the previous month and 15,947 
in December, 1935. 


Movement of Securities 

The volume of trade in securities be- 
tween Canada and other countries in 
January remained unusually large, being 
slightly heavier than in December, 
according to a bulletin by the Dominion 
Bureau of Statistics. Purchases again 
exceeded sales last month. A large bal- 
ance of purchases from the United 
States was partly offset by increased 
balances of sales in the trade with Great 
Britain and other countries. 

The report continues in part: 

“There were interesting contrasts in 
the trade with different countries. 
Although the trade in United States 
common and preference stocks was an 
important part of the total trade be- 
tween Canada and the United States, 
the net purchases of these by Canadians 
are very small. The net purchases from 
the United States by Canadians during 
the month were principally of Canadian 
securities, both stocks and bonds. Most 
of the trade with the United Kingdom 
and with countries other than the United 
Kingdom and the United States were in 
Canadian common and preference stocks 

“Sales to the United States. in- 
creased from $38,819,339 in December 
to $39,541,977 in January, while pur- 
chases increased from $46.658,438 to 
$50,035,849. Sales to Great Britain alsv 
increased, from $11,064,217 in December 
to $12,984,542 in January, but there was 
a decline in purchases from Great Britain 
from $11,013,708 to $8,783,183. Sales to 
other countries increased to $3,283,360, 
the largest amount of these transactions 
that have been recorded in recent years, 


CANADA 
INVESTMENT OPPORTUNITIES 
INDUSTRIAL AND MINING 
SECURITIES 
—Statistical Service— 


Our Monthly Review and Corporate Analyses are 

obtainable without obligation and investors are 

invited to avail themselves of the services of our 
Statistical Department. 


R. MOAT & CO. 
Established 1963 
os 
Canadian Commodity Exchange 


MONTREAL OFFICES:— 
@6 St. James St., W. & Mount Royal Hotel 
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and purchases from these countries were 
$1,529,031.” 
The following table shows the move- 
ment of securities: 
(Thousands of Dollars) 


Sales to——— 
*Jan. Dec. Jan. Jan. 
1937. 1936. 1936. 1935. 
United States....39,542 38,819 45,261 16,002 
Great Britain....12,985 11,064 11,113 ; 
Other countries.. 3,283 2,192 156 211 


Total 








..55,810 52,075 56,529 20,476 
Purchases from——— 

*Jan. Dec. Jan. Jan. 

1937. 1936. 1936. 1935. 
United States....50,036 46,658 28,975 23,045 
Great Britain.... 8,783 11,014 3,093 2,461 
Other countries... 1,529 1,004 86 263 


NS is 66,348 58,676 32,553 25,769 
*Subject to revision. 





Sales of Storage Batteries 

During the calendar year 1936, factory 
sales of electric storage batteries in 
Canada, according to the Dominion 
Bureau of Statistics, amounted to 
$3,362,271, an increase of 6 per cent over 
the $3,168,774 of the previous year which 
in turn was 6 per cent over the $2,994,- 
781 of 1934. 


Hogs on Farms 

The number of hogs on farms in Can- 
ada was estimated by the Dominion 
Bureau of Statistics at 4,422,400 at 
Dec. 1, 1936, the highest figure recorded 
at the same date in the six years in 
which the December survey has been 
conducted. It represents an increase of 
7 per cent over the number on farms at 
June 1, 1936, and is 12 per cent greater 
than the estimated number for Dec. 1, 
1935. 

The figures for the Provinces follow, 
with Dec. 1, 1936, figures in brackets: 
Ontario, 1,689,900 (1,460,300); Alberta, 
855,700 (815,400); Quebec, 730,300 (666,- 
400); Saskatchewan, 656,900 (607,400); 
Manitoba, 244,100 (194,500); New Bruns- 
wick, 74,900 (64,400); British Columbia, 
65,200 (54,500); Nova Scotia, 54,300 
(46,600); Prince Edward Island, 41,100 
(41,200). 


Blister Copper Production 

Production of blister copper in Canada 
during 1936 amounted to 205,000 short 
tons as compared with 208,224 in 1935. 
The United States produced 605,000 
tons as compared with 380,100, Africa 
270,000 as against 295,987, Chile 265,000 
as compared with 294,684, Russia 89,000 
as against 69,445, Japan 75,500 as com- 
pared with 72,752, Mexico 38,000 as 
compared with 45,880 and Germany 30,- 
000 as against 27,558 short tons. 

Burt (F. N.) Company, Ltd. 

Net profit of the company in 1936 
amounted to $194,280, equal after 7 per 
cent preferred dividends to $1.77 each 
on 107,648 common shares, as against 
$211,338, or $1.93 a common share, the 
year betore. 


Canadian Industries, Ltd. 

The company reports for 1936 net in- 
come, including $974,214 income from 
investments of $4,729,330, equal after 7 
per cent preferred dividend requirements 
to $6.45 a share on combined 683,000 no- 
par Class A and Class B common shares. 
Net income in 1935, including $813,799 
income from investments, was $4,229,140, 
equal to $5.85 each on 679,661 Class A 
and B common shares. 


Central Patricia Gold Mines, Ltd. 

The company reports for 1936 net in- 
come of $417,017, equal to 17 cents a 
share on 2,500,000 capital shares, as com- 
pared with $256,581, or 10 cents a share, 
the year before. 

Hunts, Ltd. 
The company reports a net loss of 


$35,966 for 1936, as against $40,005 in 
1935. 


Howard Smith Paper Mills, Ltd. 

Howard Smith Paper Mills, Ltd., and 
subsidiaries report for 1936 a net profit 
of $667,087, after subsidiary preferred 
dividends, equal to $1.06 a share on 274,- 
648 common shares outstanding, after 
annual dividend reguirements on 62,500 
shares of 6 per cent preferred outstand- 
ing at year-end. This compares with net 


income in 1935 of $451,925, equal, after 
dividend requirements on 45,000 shares 
of 6 per cent preferred, to 82 cents each 
on 220,000 common shares then out- 
standing. 


Intercolonial Coal Company, Ltd. 

The company reports net income for 
1936 of $67,292, equal, after preferred 
dividend requirements, to $5.12 each on 
10,000 common shares, as against $38,292, 
or $2.22 a common share, in 1935. 


International Nickel Company 

The International Nickel Company of 
Canada, Ltd., in its pamphlet report for 
1936 issued this week shows a net profit 
of $36,865,526 after all deductions, equal, 
after preferred dividends, to $2.39 each 
on 14,584,025 common shares. This is a 
new high record for the company. In 
1935 net income amounted to $26,086,527, 
or $1.65 a share, as against $22,235,997, 
or $1.47 a share, in 1929. 

Net income for the fourth quarter 
of last year amounted to $9,836,446, as 
against $9,572,105 in the preceding quar- 
ter and $8,005,701 in the corresponding 
quarter of 1935. The rise in earnings in 
the fourth quarter of last year was 
slightly less than the usual seasonal in- 
crease. Net income adjusted for seasonal 
variation by THE ANNALIST amounted to 
$9,687,000, as against $9,698,000 in the 
preceding quarter, $9,102,000 in the sec- 
ond quarter and $7,857,000 in the corre- 
sponding quarter of last year. Seasonally 
adjusted earnings in the third quarter 
stood at the highest level on record. 

“Throughout 1936 your company’s 
business continued to improve,” Robert 
C. Stanley, president, says in his report. 
“Sales of nickel exceeded those of any 
prior year and were 30 per cent greater 
than the volume reported for 1935. Sales 
of copper and the platinum metals were 
also substantially greater than in any 
previous year and better prices for these 
metals were obtained. 

“Your company’s plants were operated 
at capacity and an all-time peak pro- 
duction of metals was established. From 
an efficiency standpoint the results were 
gratifying and many economies were 
brought about. On the other hand, 
wages were increased, working hours 
were adjusted downward and higher 
prices were paid for materials. Further- 
more, increases in tax rates and levies 
of new taxes took a larger proportion 
of your company’s profits than in pre- 
ceding years.” 

Income and franchise taxes, of which 
$5,390,225 were Canadian income taxes, 
amounted to $8,446,639, against $4,602,- 
325 in 1935. 

Extensions to the smelting works at 
Copper Cliff and the nickel refinery at 
Port Colborne, Ont., as well as additions 
and betterments to plants in Great 
Britain and the United States, entailed 
an expenditure of $11,202,266 in 1936 
nually. Sales of nickel in 1936 were 168,- 
927,980 pounds, or 30 per cent more than 
the 129,850,207 pounds so!d in 1935. 
and will increase production to more 
than 220,000,000 pounds of nickel an- 
Sales of monel rose 24 per cent, copper 
sales increased 14 per cent, and all 
other metals except silver also showed 
marked gains over 1935. 

Current assets on Dec. 31 were $78,- 
869,263, including $44,871,895 cash, 
against $60,109,936 and $30,473,311, re- 
spectively, a year before. Current liabil- 
ities were $15,259,232, against $9,621,002. 


Mackenzie Air Service, Ltd. 

The company reports for 1936 total 
income of $134,050, as against $109,784 
in 1935. Net income transferred to 
earned surplus, after deducting income 
taxes, amounted to $36,244, as compared 
with $667 in year before. Earnings for 
1936 were equal to 23 cents a share on 
151,500 shares outstanding before recent 
public offering of 140,000 shares. On 
basis of 291,500 shares to be outstand- 
ing, earnings equal 12 cents a share. 


Steel Company of Canada, Ltd. 
The company reports for 1936 a net 
profit of $2,886,683, including revenue 
from security holdings and profit from 
sale of securities, equal to $4.01 a share 
on 259,852 combined shares of $25 par 
7 per cent preference and 460,000 no-par 


shares of ordinary stock. Net profit in 
1935 was $2,385,482, or $3.31 a share on 
combined shares of preference and or- 
dinary stock. 


National Breweries, Ltd. 

Net income of National Breweries, 
Ltd., in 1936 amounted to $1,774,016, 
equal after 7 per cent preferred divi- 
dends to $2.19 each on 721,372 no-par 
common shares, as against $1,971,962, 
or $2.46 a common share, for 1935. 





For transactions on the Montreal 
Stock Exchange and the Montreal Curb 
Market, see Page 448. 


Recent Publications 


AMERICA: A RE-APPRAISAL, by Harold 
E. Stearns. (Hillman-Curl, $3.) Re- 
affirming faith in American ideals 
and democracy. 

AMERICAN CiTy: A RANK AND FILE HIs- 
TORY, by Charles Rumford Walker. 
(Farrar & Rinehart, $2.50.) A study 
of social change. 

CENTRAL EUROPE AND THE WESTERN 
WORLD, by Dr. Gerhard Schacher, with 
a preface by H. Wickham Steed. 
(Holt, $2.75.) Political, economic and 
financial problems of Central Europe. 

ECONOMIC HISTORY OF THE UNITED 
STATES, by Harold Underwood Faulk- 
ner. (Macmillan, $1.50.) A revised 
edition with two new chapters cover- 
ing recent events. 

GETTING AND EARNING, by Raymond T. 
Bye and Ralph H. Blodgett. (Crofts, 
$2.25.) A discussion of the problem 
of economic inequality. 

OIL: STABILIZATION OR CONSERVATION ? 
by Myron W. Watkins. (Harper, 
33.50.) A study in the organization 
of industrial control. 

SuGAR, by John E. Dalton. (Macmillan, 
$3.) A case study in government con- 
trol. 

THEY SHALL NOT WANT, by Maxine 
Davis. (Macmillan, $2.50.) A study of 
the various means of handling unem- 
ployment in this country, in England 
and in Sweden. 

ZERO Howr, by Richard Freund. (Oxford 
University Press, $2.50.) A picture of 
the present world crisis. 
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Week Ended 


Transactions on the Montreal Stock Exchange 


Saturday, March 13 
























































STOCK EXCHANGE. CURB MARKET CURB MARKET CURB MARKET 
STOCKS STOCKS STOCKS MINES 
R RISE IN METALS Sales. High.Low.Last. | Sales. High.Low. Last. | Sales. High. Low. Last. | Sales. High. Low. Last. 
elative effect on income of leading | 
Canadian producers discussed in 2,791 Nat § Car. 55 52 52 296 Bathurst,B 8% 7 7 130 Que Tel... 4% 4% 4% 300 Kirk H B.1.87 1.87 1.87 
current issue The Greenshields 240 Niagara W 47 46 47 5,787 Beauharn.. 8% 8 ; 8 , 1,840 Royalite .. 57 53 53 500 Kirk L.... .97% .97% .97% 
Review. Copy on request. 7,313 Noranda .. 80% 76% a. 356 Brew & D. 8% 8% 8% 70 Sarnia, A.. 17 17 17 17,825 Kirk Pr... .32  .27 .28 
° 25N S Stl pf. 26 26 1,047 Brew Corp. 3% 3% 3% 9 Do B.... 10 10 10 1,000 Koot Flor. .04%4 .04% .04% 
Greenshields & Co 133 Ogilvie ....300 290 20 310 Do pf.... 18 17% 18 898 C Pr pf. 108 108 108 337 Lake Shor 55% 55% 55% 
60 Ont Steel.. 17 17 17 4,195 B A Oil... 26% ries 25% 25 Thrift S...1.15 1.15 1.15 14,500 Lam Cont. .16 .14% .15 
507 Place d’Armes, Montreal 70 Ott Pow .. 96 96 96 1,832 B Peat 110%, 18 is 18% Me... «es 2,166 Lebel .... .25 .25  .25 
15 Do pf ...104 103 1 a 479 Walker ... 47% 46 47 8,200 Lee ...... 05% .05 _.05 
waone-sennion 22) OU Tract." 20% 20% 20% "ISEB Brew. 10 10 10,,| 596 Do pr.... 19% 19% 19% | $695 Macadsa’ 7.50 6.00, 7:00 
seats =n ngaaaael 2,015 Pow Corp.. 29% 27% 28 C Gen In. Toy, 10m 10g] $25 Walkerville. 2% 2% 2% | 12°20 Mor tail! “Otte “att “oh 
STOCKS. STOCKS. 1,184 Que Pow.. 2216 21 22% 40C Int Inv.. 4% 4% 4% MINES 2,000 Mont Gold :40° 134” .40 
Sales. High.Low.Last. | Sales. High. Low. Last. 4 Rageat Kn 23% 2 B on oak: 4 7% 4 29,780 Aldermac..1.80 1.60 1.65 11,200 Murphy .. .06% .06 .06 
175 Agnew-S .. 9% 9 9% 295 D Glass....117%114 114 o Pi 13,100 Alexandria .03% .03 .03 500 Newbec 09.08 = .08 
15 Do pf....108 108 108 - Bot... 1 it | . ee Fo 2 2 =o MP bi ni” as at | Me Ame ..... 3 06 .05 o oa Cane G.9.35 7.50 8.20 
180 Alb Grain.. 5% 5% 5%4| 55,855D S & CB. 28% 24 26%) 1,989 Do vt. Ra. 242 © P&P Inv 4 _4%| 100 Arntfield . 92 92 192 | 72} bandera 105 85 90 
50 Do pf. 33-33 33 566 D Textile.. 82 80% 82 364 Sag P pf.. i 102 102 4 C Starch pf 103 105 105 | 12,400 Beaufor .. 48 .45 .45 8,901 Parkhill ce ee 
egy 4 "Blee: <= : m; 20 Do pf....148 145 145 | 93.354 st L eo 10 1,910 C Vickers.. 14% 13 13 | 12,645 Big Miss.. .63 .60 .60 8,675 Pato ..... 3.45 3.25 3.40 
1,130 4 et Lee aR 154%, | 1390 Dryden .... 15% 14% 14%! 11,600 Do pf ... 31% 20% 3014 = Do pf.... 55 52 55 | 30,950 Bouscadil . .82 .60 .70 9,100 Pend Ore..6.40 5.80 6.00 
Do vf. ae 107% 107% 110 East Dairies 3% 3% 3% 120 Do FI n.. 23 23 «23 is 25 ¢ Vinegars = 7 7 11,050 Brazil Gld .12 .10 .10 10,500 Perron ...2.00 1.75 1.80 
Assoc T pf. 1, _ op: gr co a ar. ~ a De oe neat = 301 -. _ * wg Re ae ae “- we -10 .08% .09 bdo ps Cr.. 1.00 He 1.40 
6,395 Bathurst .. 8%, is n ea! 2 b Ne. . 60. , ulolo 28% 27% 27 : : 
250 Bawif Graia 3% sai 900 Eng Elec A 35) 35) 35,| 7.875 Shawinigan 30) 2p 8 3,288 Claude Ne. 73 uy “°3 | 9.000C Malart..1.85 1.60 a 43,300 Powell R201 1.90 1.90 
673 Bell. Tel....168 ata 164 “3 ramous ‘Pi. 304 30% 30%] 360 Simon & 8 15 15 770 G Baberies. “n% By $5, $e: Cart Mal. 28 26% .35 4,990 Read-Aut 5:75 5.50 5.63 
j akeries. y mt Cad. .55 .47 .48 | 100,500 Reward ...17 14 1 
22,932 Brazilian .. 295% 26% 27 735 Foundation. 26% 25 25 2 Do pf ...100 100 100 | 36 450G Pa 18% 18 1,300 Cen Pat..4'50 4.05 4 , e we ‘ 15 
590 B C Pr. 38% 37% 37% 3,665 Gen S Wares 18 16 16% 192 So PRs 16, 15 16 27'360 Dainou 6. “325 2.45 2.58 19/900 Cleric 07 08 = 15,200 Ritchie ... .11% .10 .10 
797 Do B. 10% 10% 10% 105 Goodyear .. 56 56 56 | 2,032S of Can.. 96% 891% 90 250 Dom En 62 23'795 Cons ‘Chib, : . 19,250 Shawkey . .93  .84 .85 
20s prc ik: "9H 18) 18 | sen Guna Hay HS, as | 488 De wt AK OO Bats | 1 Dom gloss fay ft Sxl “dgpconanme tye ree £98 | MMO Gheri S0e 280 989 
ee vai “hy wk x x 
25 Calgary Pwi05 105 105 2,575 Ham Base. 17% 1 17 . 310 peers 158 155 210 Do pf..-. 111% 110% 111 |347,516 Duparauet. be iy i a } 4 1.6 
6,721 C Cement... 20 18% 1814 15 _ Do pf. 76 6, e ee tA Hi 6 3,029 Donnac, - 15% 1 15%} 22, E Malart..1.80 1/50 1/65 800 Sudbu “6.50 640 6.40 
500 Do pf....110 108 108% 692 Hollinger sie 14% 14 “— eee B a” 977 Do B 154% 15 15 98,165 Eldowan ‘300 260 3 23,794 Sulliee. “Tes Le? L710 
85Can Forg A 1S 18 18 4.882 How Smith 26% 22% 24% Water, s 2h 3 35E Dairy pf 21 21 21 | 2260Falcbr ... 11% 10% 10%| 1,100 Syivanite “40s 35 A475 
30 Do B..... 1414 213 Do pf....103, 102 102, | 225 Wabasso .. 25 24 25 25 EK Pr pf. 18 18 18 | 3,100 Fed Kirk. 27” .22 Teck-H ...6.00 5.50 5.50 
893 Can N Pr.. 27% 26 27 | 5,565Imp Tob... 15% 14% 14% Seo 4 3,135 Fairchild... 11% 9% 10%) 10,650 Francoeur.1.15 98 1.08 | 95,135 Thom Cad.1.55 1.38 1.47 
cma mM | hot | 1s wee mi A 6 83 oy a For i 78%, 32, BM) 2.2006 Bousg.. 35 30 30 | 3'500 Towagmac.i95 1.68 1.78 
0 Do p n , , 3 For P See.1.75 1.25 1. 11,150 Greene Sta .23 [20 21 i "3:00 2:70 2. 
25 Do new 6 6 6 1 Do pf.. "130 130 130 706 Do B ... a ont Fraser .... 35% 32 32 , : 2,000 Ventures .3.00 2.70 2.85 
60 Can W&C B 30 30 = 30 10 Int Mining. 16% 16% 16%] 160 Do pf ... 33% 32% 32%] 3692 Do vt 33 32%, 3% a7 a =. 30% 38% 39% | 121.900 Wood Cad 73 58 59 
= Bronze... 60 59% 60 11,139 Int Nickel. 734 70% 71 BANKS 5 Sireivanin pf 48 48 : right-H .7.65 7.60 7.65 
Do pf....108 108 108 25 Int P&P, B14 1 803 Gen SW pf 110 104%4 107 
13, 273 Can = . 20% 18% 19% 200 Do C ... 6% 6% 6% 191 Canada ... 58% 58 58 10 Goodyear.. 91% 91% 911 
4,290 30% 28% 29% [1] -104 104 104 41 Canadien’e 155 zeae a 51,135 Home Oil. .3.05 2. 30 
12'495 Can Cel... 31 28% 29% 175 Int Power. 9% 9%| 177Commerce 201 Hunt V0. 67 "ST McDOUGALL 
315 Do pf....126 121 126 Pp 93% 93% 93 109 Montreal ..235 232 235 5 Hy dro Elec 10% ‘toy 10% 
160 Do rts.... 21% 21% 21% 150 Jam P S.. 36 34% 34 100N Scotia...340 340 340 | 10,801 Imp Oil. % 23% 
50 Can Conv.. 29 29 1,685 L_ of Woods 40 39 331 Royal --224 221 221 175 Int Paints. 10% = Qo Members Montreal Stock 
300 C Cottons... 77 75 75 42_ Do pf 156 156 156 BONDS 4,328 Int Pet 85 36%, 37 Members Montreal Curb Sarat 
590 Can N Inv. 30% 28 28 915 Lang ..... 22 oe : 235 Int Util, A 18 uv 17% Memb Exchange, Inc. 
928 ~~, Hy El 100 Lindsay oe 13% a 13% 013.000 ag 9 Lh soe e 50% a une Bae xf oy 22 Pri Wire C “ 
eres 4 5% 1 Sy ae ; ’ 7 acL P, 834 rivate Wire Connecti 
pes cenmysiA GF Se Se] au Messe ia it 2h) comm MARKEE Te Me ee alk ae 
i" cCo: . J q P 
ee a el Pee eS lee nl ee ee |S ee ee 
9,219C P R. 16 o pf ... eee Pp 
21785 G’kshutt Pi 2ie 20 20" i8Mt L& M31 31 31 | 91335 Do pf... 53 48” 53”| 1865 Mitenell .. 268 25% 25% P. 0. BOX 1959 MONTREAL, QUE. 
23,011 C Smelt....100% 93 95% | 11,685 Mont Pow. 31% 30% 31%| 697 Do ¢ of d 51% 48 51% 455 Page H....110 103° 109% ee 
ae cn es Fa 138 Mt wo. “102 100 102 295 Acadia Si oy % er 7,326 Fuse then. Say 1% 10% Branch: 14 METCALFE STREET OT 
2,600 Dist-Seagr. 27% 24% 27% am. cadia Sug 6% ce Bros. ranch : an 
4.507 D Bridge... Br 38 56% | 2,319 Nat Brew.. 42 41 41%] 4,520 Asbestos .. 110° 103 104 1,767 Do pf .. 131 130° 131 TAWA, ONT. 
6,082 D Coal pf.. 23% 21% 22 120 Do pf ... 41% 41% 41 950 Aluminum. 129 123 129 | 30530 Dorts.. 5% 3 5% 
i he T 
Week Ended Transactions on the Toronto Stock Exchange 


Saturday, March 13 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 


120 BROADWAY. NEW YORK 





STOCK EXCHANGE. 


STOCK EXCHANGE. 





| 
| STOCK EXCHANGE 
STOCKS. 


Sales High. Low. Last. 

8,320 H walkers. 48 46 47% 

| 2,007 pf. 19% 19% 19% 

| 165 wCenbiour. 10% 10 

| 100 Do pf.... 82% 82 Fs 

| 2,760 Westons ... 18% 16 17 
| 40 Do pf....101 100 1 

WpEe 2, A. 7 5% 5% 

oO ---» 6% 6% 6% 

10 Do pf.... 32 2 2 


| 
| 
| FINANCIAL INSTITUTIONS 
| 





79 Bank Can.. 58 58 58 
STOCKS. STOCKS. 117 BkMontreal.237 232 236 
x y Nova 8. 

Bales. High. Low.Last. | Sales. High.Low.Last 12 Bk Toronto.271 267 271 
10,040 Abitibi .... 9 8 8h 610G S Wares..18 16 16 Can Perm..153 i150 150 
6, P44 Do pf.... 55% 47 53% 365 Goodyear... 92 90 90 138 CdnBkCom.202 199 202 

58 AltaPacG.. 5 5 | 321 Do pf.... 55 53% 53% 4Dom Bank 242 242 242 
Do pf. 34063333 892 GtLPaper... 17% 16% 16% BS Equit Life.. 6% 5% 5% 
825 Biltmore... 15% 13% 13% 409 Do pf.... 36% 34% 34% 34 Huron & E. 89 87% 87% 
20 Barcelona... 8 8 8 160 GrWestSad. 2% 2% 2% 24 Do "20% . .. 15% 14% 15% 
810 Bathurst, A 18% 18 18% Do pf.... 38 37 44 Impl Bank..248 244 4 
5 De B..... 8 8 8 3,785 Gyps&Alab. 18 16% 17 1 Nat Trust..207% 207% 207% 
= wy ape 20 18% 19 200 Ham Thea.. 2 2 2 218 Royal Bk...227 222 222 
Do — 107 107 25 Do pf.... G1 61 61 11 Tor Gen Tr.100 97 100 
r 93 Beaunarn.. “169 163 16344 598 Hind Any 22” aie nt 
1,186 Bell Te inde&Dau. im 21% , 
200 Blue Rib pf 38 36 3 31 119 Hunts, A... 14 12% 14 CURB EXCHANGE. 
pf. 26% 26% 26%! 10 DoB..... 14 12 14 . 
11,382 Brazilian.. zt 26% 2714) 19, 730 Impl Oil. 24 23% 23% = oe ee 6% 6h 6% 
968 Brew&Dist. 8% 8  8%| 2,060 Impl Tob... 15% 14% 14% on toe ~ roe* . 55 
910 Brew Corp. 3% 3 3% 95 Int Mill pf..103% 101% 103% CanB — a s 
560 Do pf.... 19 17% 17% 532 Int Nickel... 73% 70 71% Gen udBr.. 9% 9% 9% 
5,100 B A Oil.... 26% 25% 26 Bit I nt Pet.. Sag 36% 37% ‘o a 38 37, 38 
195 BC Pwr, A 37 37% 18 Int vu, A. 19 17 17 p. an Vineg.. 20) 19% 19%, 
Do B..... 10% 10% 10 2% 2 2 5 Can Wire B. 23% 2314 23% 
225 Bldg Prod.. 74% 72% 72 ei mk 36 34% 35 | * on ae —— . Ms 1. = = 
345 Burry Bisc. 7% 6% 15 Do pf....1 106% 106% 10 oom sone: & 
635 Burt, F N.. 43% 42 42 170 Lake Wds.. 39% 38 38% 1,020 Saker ae 95% 254 2544 
550 Can B 1% 8% 235 Lang & S... 2114 20% 20% tf eee alg 16 
50 Do A pf. 103% 103 103 25 Laura Sec.. 72 70 70%| 117% Dom Bree. 57% 55 56% 
200 B pf.. 58% 1%! 1,495 Loblaw, A.. 24 23 23% 5 Dom F & 8.135 125 = 
2, 143 can’ Cement 20%, 18x 185% 690 Do B..... 22% 22% 22%| 740Dom Tar... 17 16 
-110° 108 109 30 MapGard pf 5 5 5 200 Do pf....111 110 110% 
1s oman: tS 95 93% 93%| 2,971 Maple Mill. 10% 9 10 1,136 — Brge.. 17 15 
890 CanSteam, n 6% 6% 230 Do pf....104 9 9 345 Honey Dew.1.10 = 1.00 
260 Do new pf 16% 16 16%| 6,685 Mass-Harr. 14% 13 13% 80 Humberst’e. 32 32 
322° 8 8. 3 3 1,810 Do pf.. 72 6814 70 4,495 Int Met Ind. 17% ie 17% 
iy. By 7% 7%| 23310 McColl-Fro. 14% 13% 13% 235 _ Do pf.... 99 97% 99 
100 can’ wires %  %2 75 340 Do 100° 99% 100 20 Langleys pf 58 58 58 
290 Do - 2% 28%, 29% 728 Moore Corp 44% 43% 44 40 Merc M pf. 22) 22 22 
5 Can mc es eS 36 Do .-185 183 185 505 Mont_Pwr.. 31% 30% 31% 
pf. 69 68 68 70 Muirheads..1.10 1.10 1.10 2,065 Nat Sti Car 55° 52 i 
185 Can Can’rs. 8% 8% 260 Nat Brew... 42 40 41% 150 North Star. 24 2% 2i6 
155 Do ist pf. 19% 19 19 5,060 Nat Groc... 11 9 10% = m1 pf. 4% 4% 4% 
1,090 Do 2d pf. 10% 10% 10% 20 Do pf....139 138% 139 | | z Simps pf. a 118 ag 
6,150 Cdn Car&F. 20% 18% 19 145 NatSewer,A 20% 20% 20% 460 ogers Maj 7% 7% 7% 
Fi Do pf.... 31. 28% 29% 40 Orange Cr.. 3 3 680 Shawinigan. 30 28 28% 
'330 Can Dredge 46% 43% 43%| 1,120 Page Hers...110 103% 107 eee oe eS 
5 Can Gen 4 240 240 240 1,580 Pantepec O. 7% 185 Do Oo 51 48 50 
2,205 CanIndAlco 6% 6% 6% 50 Photo Engr. 23. 23 . 5 Super . 36 «36 (36 
25 DoB..... 6% 6% 6% 40 PorRico pf..102 102 102 00 Do or 36 35-36 
20 Can Oil 15 15 15 895 Pwr Corp... 29% 20% 28 300 UniFuell pf a 5454S 
30 Do pf....130 130 130 sed M.. 34. 33% 34 175 Walkerv Br ie 2% 
11,960C P R..... 17% 15% 16% 200 Rem ia Rand.. 29% 29% 29%| 1,855 Waterloo M ron 3% 
75 Can Winer.. 3 2% 75 Riverside, A 32 31% 32 
30 Carna’n pf.104% 103% 103% 35 Russell = wT 3 MINING DIVISION. 
196 hutt.. %m 20 0 Sagu Pwr..102%102 102% 
810 Cons Bak... 22% 21% 21% 15 Stuart O pf 16% 16 16%4| 29,075 Acme Oil.. .17 .16 .17 

19,122 Con Smelt..100% 93 9 35 Simpson, A. 34 | 24,900 Afton .... .07% .07 .07 

116 um G..210 206% 21 150 Do B...-. ‘ib iy 13% 2,640 Ajax Qi... 42° 40 40 
mos .... 26% 2 «25 435 Do pf. 104° 107 | 32,2 P ‘65 141 155 

9,830 DistCSeag.. 27% 24% 27% 5 Std Stl pf. 1% 46 46 |104,472 oe ng 1.80 1.58 1.63 
1,125 Dom Ci pf.. 24 21% 22% 1,140 Stl of Can.. 96 90 90%) 2,649 — -Hur 7.75 7.50 7.50 

63,394 DomS&C pf 28% 24 26 275 Do pf.... 88 8314| 18,480 A 1.11 1.00 1.05 

6.210 Dom Strs... 12% 10% 10% 10 Sterl Coal.. 4% 4% 412] 10,450 Arntfield. ‘93% .83 83 
420 East St Pr.. 22. 21% 22 1,070 Tamblyn... 165% 16% 1614/ 19. shley .... .12%% 11 .12 
160 Easy Wash. 8 7% 135 Tip Top.... 11% 11 11 (315,970 Astoria ... 16 .13  .15 
105 Eng El, A.. 35 34 Do pf... .106% 106°’ 10614| 10,000 Aztec .... 11 .10 110% 
3,445 F ew 23% 231%, 23% 2,617 Tor Elev.... 45 40 42 13,000 Bagamac.. .30 .28 .30 

5819 Ford, 26% 25 25% 366 Do pf.... 51 51 51 | 16,885 Bankfield. 1.43 1.30 1.37 

ot Somes 8 7% 2,560 Union Gas. 16% 15% 15%| 82,250 Base Met.. .60 52 .52 
35 Do pf....106%106 1 48,680 United Steel 11% 9% 10%! 10.900 Beattie ...1.45 1.35 1.40 









































MINING DIVISION. I 
STOCKS 
Sales. High. Low. Last. D W, C 
O19 Bidgood Ka ati 139 UNCANSON,YYHITE & LO. 
ae e y 
7.265 Bobjo.... 32 "90 “20% Stock Brokers 
1'300 eit Donn: «< = ° 4 Members Toronto Stock Exchange 
4 7 F Canadian Commodity Exchange, Inc. 
2,730 Buff Ank. .11% .11 .11% Now York Curt (Asssetaie) 
7) | ond WE, Bi = 16 King Street West, Torente. WA. 3601 
41. 020 Calg & Ed. “95 4/00 Inquiries invited on Canadian Securities 
Peers ts is te 
’ an a a. s a 71 
11000 Carib Gold.156 1150 1.56 MINING DIVISION. MINING DIVISION. 
15,337 Castle-Tr. 1.45 1.38 1.40 STOCKS. STOCKS 
Peed _— _ x in Pe Sales. High.Low.Last. | Sales High. Low. Last. 
3,300 Chem Res.1.20 1.00 1.05 | 61,000 --+ 06% .05% .05% 500 Spoon Oil.. .62 .62 .62 
21,750 Chromium 1.15 1.05 1.13 16,210 Se oe le 59,450 Stadacona 1.80 1.60 1.68 
42,600 Clericy ... .07 .06 .06 1,900 - ae at Oe 46,700 St Anth... .24% .22 .22% 
15,800 Com Pet... 60 (46 46 | 17,750 R.1.25 1.05 1.10 15,195 Sud Basin.6.80 6.30 6.40 
1,025 Coniagas ..3.20 3.15 3.20 2,450 -:3.00 2.90 2.90 Cont.. .32  .23 .26 
91024 Coniaurum181 160 1.75 9,153 80.00 76.50 76.50 22,595 Sullivan ..1.87 1.68 1.70 
3,300 Cons Chib.1.75 1.62 1.70 | 20,800 Norgold .. .10% .09% .09% | 20,225 Sylvanite. 4.25 3.80 4.10 
47,516 Darkwat ..2.05 1.60 1.80 | 17,60@0North Can .76 .75  .75 | 21.950 Tash Gold. .20 17 .18 
Dome M..48.00 46.50 48.00 | 45,580 O’Brien ...9.25 7.50 8.20 11,255 Teck-Hu ..5.95 5.55 5.60 
9,800 Dom Expi. 08%, .07% .07%| 42,195 Okalta Oli. = 15 2.25 2.60 29,850 Texas-Can.2.09 1.99 2.00 
36,620 Dorval Sis. .89 .77. .77 7,910 Olga Oil. 08 07 .07 1,980 Toburn 65 3.00 3.05 
50,925 East Mal. .1.81 1.51 1-63 61,550 Omega -97 .88 .96 51,650 Towagmac.1 1.61 1.67 
138,779 Eldorado ..3.00 2.60 2.98 11,850 Oro Plata.1.99 1.69 1.70 Treadwell. 2.10 1.50 1.75 
11,080 Falconbdge “11% “10% “10 98,000 Pacalta Oil .31 .20 23 103,450 United Oils .57 .36 .40 
204'500 Fed Kirk... 12,050 Pamour ..3.95 3.65 3.75 28,505 Ventures ..3. 2.66 2.85 
30,730 Found Oils. = = 4,400 Parkhill 34 = .32% .32% | 35,528 Waite Am.4.40 3.95 4.00 
41, Francoeur 1.15 .95 1. = 55,900 Paulore 33 .26 .28 10,150 Wayside .. 05 .05% 
36,400 Glenora ... .22 118 .19 |101,845 Paymaster. .90 .80 .85 | 26,400 Wilt-Cough .12  .09%4 .09% 
49,330 God’s L... .85 .74 .74 | 13,985 Perron ....2.00 1.75 1.85 | 58, Cad. . 57.59 
15,300 Golconda.. |21. 115 15 Petrol Oil.. 62 62 .62 31,275 Wright-H. .7.70 7.40 7.50 
‘000 Goldale ... 36 35 35 47,085 Pickle Cr..7.70 7.10 7.70 Ymir a 3 3 37 
2,550 Gold Belt.. 18 117 17 »330 Pion Gold.5.80 5.45 5.45 
17,800 Goodfi: 13° 12 «=.124%] 22,050 Pow Rou..2.10 1.75 1.83 MINING DIVISION 
46,125 Grah -39 .26% .31 8,250 Premier ..3.75 3.25 3.25 CURB. 
13,800 Granada G .34 .29 .32 92,700 Preston 1.39 .93 1.04 
8,500 Grandoro... .10% .09% .09% 4,300 Prosp Air.1.45 1.25 1.28 22,420 Brett Tr... .14% .12% .13 
62,475 Greene Sta .23%4 18 18 2,400 Queb Min.. .80 .79 .79 34,600 Cent Man.. .15 .13 .14 
1,500 Grull Wihk .13%4 .13 13 2,900 Cuemont... .32 .20 .32 2,680 Coast Cop.9.00 8.50 8.50 
‘035 Gunnar G. ‘90 (91 2,600 Read Aut..5.75 5.55 5.55 | 30,675 Dalh Oil...3.15 2.50 2.55 
150 Hargal Oil 20 20 11,700 Crest..1.60 1.20 1.45 37,900 E. Crest. .32 .23 .23 
38,175 Hard Rk. 2.35 2.05 2.25 |335,100 Red LGS.1.24 .85 .93 6,330 Foothills 0.2.30 1.80 1.80 
83'620 Harker .. "20 | 23,000 Reno Gold.1.19 1.06 1.10 | 36,570 Home Oil. .3.10 2.35 2.38 
138/400 High Sar “40 | 69,250 Roche L L 33 (28 .32%| 16,681 Hud Bay.39.88 37.00 37.75 
5,945 Hail Con .14.75 14.50 14.50 1,114 Royalite. 54.00 54.00 54.00 28,300 Kirk Town .39 .37 .37% 
81,850 Homestead. . ‘58 .60 | 15,483 San Ant...2.06 1.90 1.90 42,850 Mandy ... .60 .49% .50 
36, How Gold. 57 50 52 33,950 Shawkey 92 .85 .85 64,300 Nordon 36 6.20 .31 
1,510 Int M Cp. .17 16 .16 3,300 Sheep Crk. .67 .67 .67 18,300 Oil Selec.. .08 .06 .06 
92,330 Jell (1.65 1.40 1.50 63,021 Sherritt 3.75 3.45 3.45 4,600 Osisko 27 .26 «£26 
21.310 J M Cons. “41% 145 | 19,635 Siscoe 5.55 5.25 5.50 | 56,555 Pend Oriel.6.45 5.75 6.05 
7,370 Kirk H B.2.05 1.75 1.80 80,600 Slad Mal..1.85 1.45 1.62 29,100 Porc Crown .08 d 
"280 Kirk Lake.1.02 .95 1.00 10,270 Slave L...2.35 1.80 1.90 58,400 Ritchie . “Oot 09 
10,300 Laguna ... .99 .89 91 100 So Am G..5.50 5.50 5.50 53,000 Robb Mont .10 .08 .09 
6,463 Lake Sh..58.00 55.00 55.25 8,975 So W Pet.1.35 .90 1.11 !'172,000 Temiskamg 54 .41 .48 
47,200 Lam Cont. .17 .14% .15% 
re Lape Cad. 1.07 85 85 
x va Cap. . J ; 
102,810 Lebel Oro. By 2 By Toronto Stock Exchange Transactions 
¥ e Go d 05 . . 
39/550 Leitch Gold 95° ‘80 90 Transactions on the Toronto Stock Exchange de- 
31560 Manone, “79 $40 &80 | clined last month to 48,256,996 shares from 57,483,852 
39.210 Mac’ 2.80 2.35 2.40 |Shares in January. A year ago turnover amounted to 
156,150 Man & E.. .08% .07 .07%4| 50,306,978 shares. Sales of industrial 
61,020 Maralgo .. 30° .24 24 res amoun 
42,600 May Spiers 28 (20 21 |to 1,344,159 as against 1,907,268 in January and 1,538,491 
is Meintyre 41.00 40.00 7.7% in February, 1936. Transactions in mining shares 
351,725 McMillan... .09% .07 .09,,| #mounted to 46,912,837 as against 55,576,584 in January. 
eo seW-Geah - 4 3 Stock prices with the exception of golds showed an 
‘100 Mentor 2.00 2:00 260 |UPward trend last month. The Toronto Stock Exchange’s 
21,400 Mere Oils.. 57  .35 .45 |index of twenty industrials closed the month at 181.35 
ry: py Cisado 4:30 230 | as against 168.80 at the beginning of the month. 
3,400 Minto ci ee This week marks the opening of the Exchange’s new 
45305 Monctan "178. 1.04 14 |Duilding. A banquet to celebrate the occasion will be 
25,100 Mor Kirk.. .65 .56 .57 |held in Toronto tomorrow night. 
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XPANDING demand and better 



















































































































































































Feb. 21, 1936, which gave figures back 
prices both contributed to higher BARNSDALL OIL COMPANY to 1924, together with a detailed descrip- 
earnings for oil companies last 4 —_ whe oan aX 7 cbadiecailesicdsncael tion of the activities of Atlantic Re- 
year. Earnings of thirty-seven | | | if [ fining. 

representative petroleum companies, as | On an increase of 6.5 per cent in sales 
reported by the National City Bank of « 2b —— A | | { _| 50 the Union Oil Company of California 
New York, rose about 30 per cent to < | | x|} was able to boost net income 21.7 per 
$60,093,000. This percentage rise is much 3 3 cent to $6,133,398 last year. Such earn- 
less than the increase shown by 940 ¥ A t + 40 %|| ings were equal to $1.40 a share of cap- 
leading corporations whose profits in 3 | 3 ital stock, as compared with $1.15 in 
saab eeen peg cent to $1,624,006,000. 2 i = | 2}| 1935. 6 : 

Net earnings of the Barnsdall Oil 2 L: ; NET INCOME — = Earnings of the company in the final 

= ‘ 3 ph , ADJUSTED FOR 5 
Company in 1936 were the highest since Z Wa Ai f \ SEASONAL VARIATION quarter, after adjustment for seasonal 
1930. Profits were reported at $2,262,- tS “st AY \ v m g variation, amounted to $2,045,000, as 
544, equal to $1.01 a common share. - | | Z ‘aM a contrasted with $1,862,000 in the pre- 
In the preceding year the company re- z | | [MONTHLY i 4 ceding three months and $1,887,000 in 
ported earnings of $741,136, or 35 cents “a ee i _ hee - the last quarter in 1935. 
a share. ; . | TABLE III. UNION OIL COMPANY 

Seasonally adjusted profits of the | (Thisieaiion 
company in the final quarter of 1936 a | L aon © humid 0 Years End. Dec. 31, 
amounted to $526,000, as compared with 1926 1927 1928 1929 930 1931 1932 1933 1934 1935 1936 1937 pr a iste. 3135,, 
$220,000 in the September quarter and $$$ $_$_$___— ft ee and depletion 8,802 8.282 
$529,000 in the three months ended Dec. ATLANTIC REFINING COMPANY ee saat mat to sales Deecc $41 8.23 
31, 1935. e ee eo Number of shares. ........4,386,070 4,386,07 

i i r Saal a 5) Siac erest charges........... 

Barnadall is one of the more myers | | QUARTERLY Oa Charges times veamnbigge. oe tee re 
domestic producers of crude oil, with F ADIUSTED FOR \ ~thenel 
properties located in eleven States, al- ” 2 a ‘ [| SEASONAL VARIATION tr : 70 rere ve 1936. 1935. 

. : } e Ce Oe 
though the bulk of producing acreage is < ‘ | ea a | \ m Per cent earn ae oa danihid $ noe $5 ee 
i i i - 2 | a ——— — - - — e ieee 
in Texas, California, Kansas and Okla 3 — io Cae sa ; 108,544 
homa. In the past few years the com- ‘ x“ Tertbes nese tenet cere 5.67 4.65 
pany has concentrated its activities to s T 4 A t = 50.8 Working capital... sa 38.148 2 

29.03 ‘ ~~ Py ebecner ail AOC 5 x 
ee oe ~ a Sa é = Earned surplus............ 12.169 10/422 
program entailed the purchasing of a '- ss = . +— = = 3 |40%3 
more acreage and expansion of drilling 5 \ b | 2 Table III gives important items from 
operations. As a result reserves were y ° -— 308 a a eenas cea 
about doubled in 1935, and at the end 3 g 3 ; - 
of the. year unofficial estimates placed Z1 | ot | _ | SOOT ARAG 20 parable with those given in THE ANNAL- 
crude-oil reserves at 150,000,000 barrels. S [MONTHLY PRICE RANGE F es = aaa 1936, which gave figures 

Table I gives important items from the | + 2 tee aiphatirrises once I t =i | | jo ck to 4. 
annual reports of the company for the ‘eT? Tie | paging oe 
past eleven years. Both invested capital i | a a | | L. i Moe Se - cm F INDUSTRIALS 
and net properties have shown a de- 1026 1927 _1928 1929 1930 19311982, 1933934 193519361937 Figures in Parentheses Give Date of 











clining trend in recent years. On the 
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other hand, the ratio of current assets i i ee 
q aska Juneau Mining Company (1-15-37)— 
to current liabilities at the end of last UNION OIL COMPANY OF CALIFORNIA py t-te are to vote in San Francisco 
n 1929. 5 T = —— T T T 70 on April 6, according to a notice from the 
year was the best since wl ' ] ] | } company, on a resolution of the directors 
Earnings of the Atlantic ‘Refining a | | authorizing the president to lend the 
m last year were the highest ae 8 i B pee tae QUARTERLY | 2 ee Treadwell Yukon Company, Ltd., up to 
= ge ~ the 1933 7 b < 7 | NET INCOME. | ~ $260,000 against bills of sale on Treadwell 
since , exceeding e pea y 4 gimeaen ae | Yukon’s ore production. The interest rate 
a wide margin. Profits were reported at 3 j | =i ai would be 6 per cent. 
35 r ———- —" 1 4500 
$7,342,197, or $2.59 a common share, as us ° American Brake Shoe and Foundry Com- 
‘ ‘ J é | = pany (2-19-37)—The company has filed a 
compared with earnings equal to $149 = /im [77 | Loo statement with the SEC covering 79,962 
a share in 1935. Considerable improve- |\O 2% ———— oP - — +— a or 3 | shares of no-par common stock and sub- 
ment was also shown in the ratio of = A } \ if | =I scription warrants for them. 
. & | ie o| Anaconda Copper Mining Company (11-20- 
operating expenses to income. - aaa +30 °} 36)—See item under Utah Apex Mining 
In the last quarter of 1936 earnings of w | | PRICE RANGE | V ~ Company. 
the company, adjusted for seasonal 3 | l } w Bender Body Company (11-13-36)—The com- 
variation, amounted to $1,417,000, as |z 0 t i al pm = Frome th Perignon So 
. : mt vering . shares 0 -par common 
compared with $2,003,000 in the preced- S| | =| stock, of which 75,000 are to be offered 
ing three months and $2,329,000 in the z al | | | a ; | a | first to the public through underwriters. 
final quarter of 1935. | | | ps sie 50,000 are under option to the 
| | } underwriters. 
TABLE Ul. ATLANTIC REFINING CO. | E | | 


5 | | | | | | | Wiig || Borg-Warner Corporation (1-22-37)—Stock- 
(Thousands) 1926 1927 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 holders on March 26 will consider a pro- 
Years End. Dec. 31, = — SS posed increase in authorized stock from 
































1936. 1935. es: , eae : SS 1,500,000 shares of $10 par value to 3,000,- 
Gross operating income... $113,126 $101,535 shares of $5 par value and an ex- 
perating expense........ i ‘ | change of sh -for- 
Per cent. costs to income.. 79.4 81.1 Table I. Barnsdall Oil Compan | . > eee ee a 
pany Cc 
Depreciation and depletio 10,702 9,696 Srowell Publishing Company—Offering has 
Net income....... a tee 3,970 (Thousands) been made by Campagnoli & Co., Inc. 
Earned a share.. B59 t hag ike Surplus and F. J. Young & Co., Inc., of 10,000 
Susp ater abbas: Rope 1,299 Years Ended Operating Depre- Net *Earned Divi- — of common stock of the Crowell 
emancee Dec. 31: Income. Taxes. ciation. Income. a Share. Dividends.  dends. phon ype ——. The oa will be 
—December 31— 1 upon application. is offerin, 
Z Invested capital $155:326 $154,670 toee. 22S SER ER SE SST |] Witt not constitute new financing for the 
sted capital........ ; 2, $155, css vaacigas 29,085 45 02368) 4,040 2.25 687 3.353 a 
Baar isdeaipane watt ne YP pg a im ie 62 1a 2 | 
Re eee <  Se - o , V7 ‘ y ; 
, eas 13,776 433 2,722 = 3,269 d1.54 1,099 44,367 = 
Working capital. - Bee 6S 19BR. ec, 13,949 42-2170 day 0.39 ps i347 Send this advertisement 
bvt asennad ates 4. 4 Derececcrcresee , : ’ 8 ca d1,943 i 
yo gk. y | crs 18,036 391 «1,980 1,029. 0.47 -.. 41,029 8 a 
SS eee 12,698 356 1,566 741 0.35 425 316 
Last year Atlantic Refining made Hees eaained anes 11,101 646 950 2,263 1.01 —«:1,769 493 The Gartley 
dditions to its property, bring- Invested % Earned Net iT " 
Se CE ee EO BE canes | sNGae Pig Seeene Gee | Seen enl Weekly Stock 
ing that account to the highest levels 1928 $68,994 ase sei.ees $s18 cong en 
in the history of the company. At the 1927...............1°70°549 6.04 66.269 1,01 ne . ens Market Review 
“4 yo 1928 73,846 5.47 53,665 ‘MS OTST <a ‘ta 
close of 1936 book value of all proper- 1929.2 .l.2) 63175 = «1.39 52.740 961 Said $36 Saas A ten page weekly analysis of 
ties was $113,737,000, or more than 31 aaa 63,283 3.10 53,126 3,196 5,120 2.25 6,045 stock price treads; a specific 
Bs Sica sncne creas 59,604 45.48 49,610 4,395 3,692 1.96 i technical review of trom 30 to 40 
per cent higher than the $86,545,000 at ee... .c ec 24.506 3.45  +17/247 3.194 : . 5x4 stocks and other important and 
A —. : % , > 2,916 1.67 412,694 = valuable market eomment and 
the end of 1929. Inventories, however, elles oi fa as “= o +5 10,€95 = opinion. Prepared by H. M. Gart- 
are some $12,500,000 lower than on Dec. POR cise wiccced 18,084 4.09 7,659 7,877 2,153 73 7.956 = wiccacnan en tana calor 
= aaa tai Tc d ne 2 $0 beth ene none . en 2 alee ti att 
. nvestments in and advances to 1 Cc - le ‘ 
Table II shows certain items from filieted competes. [ieBoste write-down of more ‘than $21,000,000. KR on 5 7 
easeholds an 900, additional depreciation of certain properti = 
the reports of the peered for the last *Per ahare. scarnings com uted on shares outstanding at cleos of =a oe q H.M.Gartley,Inc. 
pot = booty up to a eS Seve 1608. 76 William Street, New York 
e table publis in THE ANNALIST 0 

















Seo 





eens 


Yee 








oe 


f 
rs 
% 
4 
¢ 
i 


aioe uau-deaiste ah aeaeee 








450 





THE ANNALIST 


Friday, March 19, 1937 





company, the shares having been ac- 
quired from stockholders. 

Douglas Aircraft Company (9-18-36)—See 
item under American Airlines. 

Ferro Enamel Corporation (2-5-37)—The 
company has filed a statement with the 
SEC covering 49,450 shares of $1-par com- 
mon stock and subscription warrants evi- 
dencing rights to buy this stock. Any 
shares not bought by stockholders will be 
offered publicly through Laurence M. 
Marks & Co., Starkweather & Co., Inc., 
and Throckmorton & Gillen, all of New 
York City, the underwriters. 

Goodrich (B. F.) Company (2-19-37)—A gen- 
eral price advance of 10 per cent on all 
lines of mechanical rubber goods manu- 
factured by the company, to be effective. 
on April 1, was announced on Monday by 
J. H. Connors, vice president of Goodrich. 

Granby Consolidated Mining, Smelting and 
Power Company, Ltd. (2-5-37)—The com- 
pany has filed a registration statement 
with the SEC covering $750,000 of five- 
year 5 per cent convertible debentures 
due April 1, 1942, 75,0C0 shares of $5-par 
capital stock to be reserved for conver- 
sion of the debentures and 7,500 warrants 
evidencing rights to purchase the deben- 
tures to be issued to stockholders. 

International Paper and Power Company 
(1-22-37)—The company has filed with the 
Securities and Exchange Commission an 
application under the Public Utility Hold- 
ing Company Act of 1935 for a hearing 
on a plan of recapitalization. It also re- 
quested exemption from the provisions of 
the act as they may apply to the changes 
in rights of shareholders involved or the 
issue and distribution, by the company of 
the securities proposed. The commission 
set March 29 for the hearing. 

Under the plan to change the capitaliza- 
tion of the company, present securities 
would be exchanged for new securities on 
the following terms: 

For each share of 7 per cent preferred 
stock will be issued one share of 5 per 
cent preferred stock and one new common 
share. For each share of 6 per cent pre- 
ferred stock will be issued one share of 5 
per cent preferred stock and three-quarter 
share of new common stock. 

For each Class A common share will be 
issued eight-twentieths share of new com- 
mon stock and a warrant to purchase 
twelve-twentieths share of new common 
stock. For each Class B common share 
will be issued six-twentieths share of new 
common stock and a warrant to purchase 
nine-twentieths share of new common 
stock. For each Class C common share 
will be issued three-twentieths share of 
new common stock and a warrant to pur- 
chase nine-fortieths share of new common 
stock. 


Mead Corporation (11-6-36)—The company 
has filed a registration statement under 
the Securities Act of 1933 for bonds and 
stocks, more than $4,500,000 of proceeds 
from which will be used for expansion, 
for plant and equipment and for working 
capital. 

Melville Shoe Corp. (3-20-36)—The com- 
pany’s shareholders on April 5 will con- 
sider a plan to cut capitalization from 
$5,151,403 to $1,005,903, giving effect to the 
redemption of $1,916,800 first-preferred 
shares and exchange or redemption of 
$2,228,700 4% per cent convertible preferred 
into common stock. 

Monarch Machine Tool (3-12-37)—Stock- 
holders of the company meeting at Sidney, 
Ohio, have approved an increase in au- 
thorized stock to 200,000 no-par common 
shares and the issuance of one additional 
share to the holders of each five shares, 
which will result in 138,100 common shares 
being outstanding. 

National Steel Corp. (9-18-36)—The company 
and subsidiaries report for 1936 a con- 
solidated net an ‘of does 541,842 after all 
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deductions, including $629,307 surtax on 
undistributed profits, equal to $5.80 a 
share of capital stock, compared with 
$11,136,452, or $5.16 a share, in 1935. 

The surtax was equivalent to 29 cents a 
share, and all classes of taxes for 1936 
were $5,399,505, equal to $2.49 a share of 
stock, E. T. Weir, chairman, says in his 
report. He adds that the taxes also repre- 
sent $270 for each one of the 19,936 em- 
ployes of the corporation. 

Net sales were $123,074,149, against $103,- 
176,629, and operating profit was $21,723,- 
092, against $18,231,866. Total income was 
$23,008,450, against $19,237,936, all items 
being the highest for any year in the com- 
pany’s history, which dates from Nov. 7, 
1929. 

Noblitt-Sparks Industries, Ine.—Directors 
have offered stockholders of record of 
March 20 rights to subscribe for shares of 
additional capital stock on a one-for-five 
ratio at $43 a share before April 9. 

Pfeiffer Brewing Co.—Directors of the com- 
pany have notified shareholders of their 
decision to offer 39,041.2 shares of the 
company’s stock for subscription by 
shareholders at $9.50 a share, according 
to a letter filed Monday with the New 
York Stock Exchange. The communica- 
tion emphasizes that this offering will not 
be made unless the registration state- 
ment to be filed with the Securities Ex- 
change Commission is approved. 

Pittsburgh Steel Company (6-5-36)—The 
company has filed with the SEC a regis- 
tration statement covering 41,900 shares 
of $100-par 5% per cent prior preferred 
stock, 104,750 shares of Class A 5 per cent 
preferred stock and 1(€4,750 shares of no- 
par value common stock to be issued 
under a plan of capital readjustment. 

The prospectus filed with the SEC said 
the company would offer to holders of its 
present preferred stock, designated as 7 
per cent cumulative preferred, four-tenths 
of a share of the 5% per cent preferred 
and a full share of Class A 5 per cent 
preferred stock in exchange for each 
share of its preferred stock now outstand- 
ing. The exchange must be made by 
June 30, unless the directors extend the 
date. 

The registration statement said the re- 
capitalization plan provided that the au- 
thorized capital stock of the company 
would consist of 1,355,000 shares, divided 
into 250,C00 of $100-par prior preferred, 
105,C00 of $100-par preferred and 1,000,000 
of no-par common shares. 

Pullman Company (2-19-37)—The Canadian 
National Railways have ordered 100 re- 
frigerator cars and 200 automobile cars 
from the Pullman Standard Car Manu- 
facturing Company, according to the 
magazine Steel. The company also is in- 
quiring for fifty passenger cars. 

See also item under Chicago 
Western. 

Republic Steel Corp. (3-12-37)—Shareholders 
of the company, when they meet in Jer- 
sey City on April 14, will be asked to 
approve a pension plan for the seventy- 
five officers and employes of the organi- 
zation considered most essential to its 
well-being. Under the plan, pensions will 
start at 65 years and be provided by an- 


Great 


nuities or insurance contracts, or both. 
The premiums would be paid by the com- 
pany and the employes, the former pro- 
viding 60 per cent of the total up to 9 
per cent of the employe’s annual salary. 

Revere Copper and Brass, Inc. (10-9-36)— 
Net profit of the company and wholly 
owned subsidiaries for 1936 amounted to 
$2,023,807 after depreciation, interest, Fed- 
eral income taxes and other charges, 
including $272,000 provision for Federal 
surtax on undistributed income. After al- 
lowing for annual dividend requirements 
on the 7 per cent preferred stock, not 
yet exchanged under the recapitalization 
plan, and on the new 5% per cent pre- 
ferred stock, and annual dividend require- 
ments of $4 a share on 241,025 shares of 
Class A stock, net profit is equal to 80 
cents a share on 490,460 shares of $5-par 
common stock outstanding, excluding 20,- 
833 shares held in the treasury. In 1935 
net profit was $425,555, or $4.47 each on 
95,176 shares of 7 per cent preferred stock 
then outstanding. 

Square D Company (3-12-37)—The plan of 
the company to exchange its no-par Class 
A preferred stock for $1-par Class B com- 
mon is now effective, subject to listing 
on the New York Stock Exchange and 
clearance with the SEC. Stockholders 
and directors voted the change. 

Sun Oil Corporation (3-5-37)—Stockholders 
have approved an increase in authorized 
common stock from 2,300,000 to 2,500,000 
shares to allow for payment of stock 
dividends, which it has been the practice 
of the company to declare from time to 
time. 

Ulen & Co. (2-26-37)—Stockholders have 
voted to extend the maturity date of the 
6 per cent debentures from 1944 to 1950, 
under the plan providing for extension of 
$8,000,000 face amount of Polish bonds 
held by the company to 1967, at an inter- 
est rate reduced to 3 per cent annually. 


United Engineering & Foundry Co. (2-19-37) 
—The company reported on Monday that 
its gross sales and earnings last year 
were the largest in its history, with em- 
ployment, wages and payrolls at all the 
plants also at record levels. Net profit 
was $2,796,072 after all deductions, equal, 
following provision for preferred divi- 
dends, to $3.35 per common share, against 
$1,631,156, or $1.92 a share, in 1935. 


Utah Apex Mining Company—Stockholders 
have voted to merge with the Utah Dela- 
ware Mining Company to form the Na- 
tional Tunnel and Mines Company for 
operation of copper, lead and zinc mines 
in Utah and California. 

Utah Delaware is wholly owned by the 
Anaconda Copper Mining Company. Utah 
Apex is incorporated under Maine laws. 
National Tunnel and Mines will become 
owner of all properties and assets of the 
constituent corporations. 


Westinghouse Electric & Manufacturing (9- 
4-36)—A consolidated net profit of $15,099,- 
291 is reported for 1936 by the company 
and subsidiaries, equivalent to $5.66 a 
share on combined 2,666,315 shares of pre- 
ferred and common stock, which share 
equally in all distributions in excess of 
$3.50 a share annually. For 1935 net profit 


Current Security Offerings 


BONDS 


Boston, Mass., City of, $1,600,000 2%s and .e 
$1,250,000 2%s and ,000 3s, due April 1 
1938-1957, yield 0.90% to 2.90%, offered 
March 13. Halsey, — & Bee Inc., 
Bancamerica-Blair orp. Rollins 

& Sons, Inc., and a syn icate. 


Boston, Mass., $2,000,000 1.22% temporary 
lien notes, due Nov. 5, 1937, yield 1%, 
offered March 12. The First Boston Corp., 
Brown Harriman & Co., Inc., Stone & 
Webster and Blodget, Inc. 

Hempstead, N. Y., Town of, Union Free 
School No. 10 $312,000 3s, due April 1, 
1938-1952, yield 1.25% to 3%, offered March 
16. Lehman Brothers, Kean, Taylor & 
Co. 


Memphis Commercial Appeal. $2,500.000 15- 
year 414% debentures, due March 15, 1952, 
price 101. offered March 16. Field, Rich- 
ards & Shepard, Robinson, Webster and 
Gibson, Curtiss, House & Co. and a syndi- 
cate. 

Millville, N. J., $474,000 gen’l rfdg 4%s, due 
Sept. 1, 1938- 1967, price 103.30 to 105.13, 
ield — to 4.20%, offered March 10. 

L. Allen & Co., J. Van Ingen & Co., 
Schlater, Noyes & huadier, Inc., and a 
syndicate. 

Oswego, 'N. $170,000 emergency relief 
2.10%s, due pS 15, 1938-1947, yield 0.75% 
to 2.20%, of offered March 13. Halsey, Stuart 

o 

Philadel hia | Electric Co. $130,000,000 Ist & 
rfdg 3h,s, due March 1, 1967, price 102%, 
oifered *March 11. Morgan Stanley & C 
Inc., Brown Harriman & Co., Inc., Ed: 
ward B. Smith & Co. and a large syndi- 
cate 


Se Coke and Iron Company $3,000 
000 ist 444s, Series A, due March 1, 1952, 
price 101; 15,000 shares $5 pf, no par, 
price $98.50, and 40,000 shares common. 
eer $1, price $11, offered March 13. Hemp- 
ill. Noyes & Co., Riter & Co., E. H. 
Rollins & Sons, Inc., and a syndicate. 

San Antonio Joint Stock Land Bank $1,067,- 
000 7-yr or. 3-yr) se 3s, due 1944, price 
101%. yield 2.50%, offered March 15. R. 
K. Webster & Co., Inc. 

Scarsdale, . Y., Union Free School Dis- 
trict No. 1, $850,000 2.40%s, due March 15. 
1938-1957, eld 1.15% to 2.40%, offered 
March 11. Lehman Brothers, R. W. Press- 


rick & Co., Stranahan, Harris & Co., 
ne., Morse lenge ge & Co., Inc. 
Spartanburg Co., S 000 ridg 3% 


C., $291, 
due =. : _ 1957 yield 1.50% to 3.40% 
offer March R. . Pressprich & 
Co., Stroud & és, Inc. 

Stamford, Conn., $400,000 —_— tax anticipa- 
tion notes, due March 1, 1938, vield 0.85%, 
offered March 10. Halsey, Stuart & Co., 
Inc., R. Pope soe Company. 

Suffolk Co., , $700,000 highway & rfdg 
2%s, due *sfarek” 1, 1938-1957, yield 0.80% 
to 2.30%, offered March 11. Spencer Trask 
& Co. J. Van Ingen & Co., Ine., 
Campbell, ‘Phelps & Co., Inc. 

Union Co., N. J., $499,000 coup 2%s, due 
March 1, 1938- 7959, yield 1% to 2.55%. 
oifered March 12. Adams & Mueller. 


STOCKS 

Allied Kid Co., 77,380 shares common, price 
$18, offered March 11. Jackson & Curtis, 
Childs, Jeffries & Thorndike, Inc., 
Mitchum, Tully & Co. 

Bender Body Co., 75.000 shares common, 
par $5, price $12. 50, offered March 16. Wm. 
J. Mericka & Co., Inc., Carlton M. Higbie 
Corp., The First ‘Cleveland Corp. 

Crowell Publishing Co., 10,000 shares com- 
mon, offered arch 11. Campagnoli & 
Co., Inc., F. J. Young & Co., Inc. (Not 
a new issue.) ° 

Hewitt Rubber Corp., 57,430 shares com- 
mon, par $5, price $16. 75, offered March 
11. ¥F. Eberstadt & Co ., Inc., Carlton M. 
Higbie Corp., Alison & Co. 

Martin Custom Made Tires Corp., 50,000 


shares 8% cum conv pf, par $5, price $5, 
offered March 16. earhart & Lichten- 

stein 
Sunray Oil Corp., 27,900 shares 54% cum 
ge f, par , price $50, offered March 
ussell Maguire & Co., Inc., Ericson, 


Nichols & Robbins, Inc., 
& Walter. 
Tappan Stove Co., 46,000 shares capital 
stock, par $5, price $3. offered March 15. 
Mitchell, Herrick & Co., McDonald- 
Coolidge & Co. (Only 20,000 shares repre- 
sent new financing.) 

Walgreen Co., 100,000 shares 444% cum pf 
(with common stock purchase warrants 
attached), par $100, price $101.50, offered 
March 15. Goldman, Sachs & Co. 


Edger’ ton, Riley 


was $11,938,380, or $4.49 a share, earned 
on the combined stocks. 

Andrew W. Robertson, chairman, and 
F. A. Merrick, president, report that ‘‘the 
year 1936 witnessed increased activity in 
the electrical industry. This affected all 
lines of the company’s products and all 
classes of customers, household, indus- 
trial, transportation and public utility. 
Orders received amounted to $182,521,304, 
an increase of 48 per cent over 1935. Sales 
billed totaled $154,469,031, an increase of 
26 per cent over 1935. 


RAILROADS 

Atchison, Topeka & Santa Fe (1-22-37)—The 
road has been authorized by the Inter- 
state Commerce Commission to assume 
obligation and liability for $13,800,000 of 
its equipment trust 24% per cent certifi- 
cates of 1937 to be issued by the Guaranty 
Trust Company of New York and sold to 
the Prudential Insurance Company of 
America. 


Boston & Maine (11-20-36)—See item under 
Maine Central. 


Chicago & Eastern Illinois (2-26-37)—Wit- 
nesses at the closing session of the Inter- 
state Commerce Commission's hearings 
on the reorganization of the road declared 
that any plan to substitute preferred stock 
for income bonds would seriously impair 
the credit of the railroad and might have 
an unfortunate effect on the railroad in- 
vestment market. 

Oliver E. Sweet, finance director of the 
I. C. C., who presided, had suggested at 
a previous hearing the possibility of elimi- 
nating entirely or reducing the amount of 
income bonds and increasing the pre- 
ferred stock as one way for the road out 
of its financial difficulties. 


Chicago Great Western (1-22-37)—The road 
has been authorized to issue $477,795 of 
promissory notes to be delivered at par to 
the Pullman-Standard Car Manufacturing 
Company in connection with the procure- 
ment of certain equipment. 


Maine Central Railroad (5-22-36)—The Port- 
land Evening Express says a group of 
New England business interests, including 
some from Maine, have purchased virtual 
control of the road. 

The purchase of 30,817 shares of common 
stock from the old Lee, Higginson Com- 
pany of Boston, the paper says, was 
effected in New York. It was not bought, 
the paper said, by any other railroad in- 
terests nor for the purpose of merging 
the Maine Central with the Boston & 
Maine. 

Officials of the Maine Central here de- 
clined to discuss the reported sale, al- 
though one director, who declined to be 
quoted, admitted a sale had been con- 
summated. 


New York Central (3-12-37)—Failure of the 
road to include provision for a sinking 
fund in its proposal to issue $54,000,000 of 
bonds has brought an inquiry from Direc- 
tor Sweet of the Interstate Commerce 
Commission’s Bureau of Finance as to the 
reasons for its omission. In a letter to 
Jacob Aronson, executive vice president 
of the road, Mr. Sweet wrote: 

“There is no provision in the proposed 
indenture under which the bonds are to 
be issued for sinking fund. Kindly advise 
us whether or not or why this provision 
was omitted, and, whether or not it is not 
considered feasible to provide for such 
a fund. 

‘“‘We should have a statement in reason- 
able detail showing the savings antici- 
pated by the proposed financing, giving 
a: to the expenses connected there- 
with.”’ 


Pennsylvania Railroad (3-5-37)—The road’s 
plan to acquire a trucking company which 
operates thirty lines in six States and 
make it a feeder service has been ap- 
proved by the Interstate Commerce Com- 
mission. Through holding companies, the 
commission's report reveals, the railroad 
already controls some of the lines that 
are to be owned outright at the conclu- 
sion of three separate transactions. 

The first deal calls for the purchase of 
the Barker Motor Freight Lines by the 
Barker Motor Freight, Inc. The next 
move required is the acquisition of con- 
trol by the Pennsylvania Truck Lines, 
Inc., of the Barker Motor Freight, Inc., 
through stock purchase and the final 
transaction that the commission orders is 
the purchase by the Pennsylvania Rail- 
road itself of the control of the Pennsyl- 
vania Truck Lines, Inc. 

St. Louis Southwestern (1-i-37)—Hearings 
started this week before the: Interstate 
Commerce Commission on the reorganiza- 
tion of the road better known as the Cot- 
ton Belt. 

On Monday the Chase National Bank 
of New York and the Mississippi Valley 
Trust Company of St. Louis, which to- 
gether hold $4,500,000 of the road's securi- 
ties, jointly presented a plan of reorgan- 
ization under which the three subsidiary 
roads, the St. Louis Southwestern of 
Texas, the Central Arkansas and the 
Stephenville North & South Texas Rail- 
way, would have their assets reconveyed 
to them by the Cotton Belt. 

The equipment obligations of the Cotton 
Belt would be left undisturbed, but its 
first mortgage certificates and virtually 
all of its guaranteed bonds would be re- 
placed by a new issue of $30,000,000 of 4 
per cent bonds of which $16,700,000 would 
be held in reserve, $10,800,000 used to re- 








4 











-4 











Friday, March 19, 1937 


THE ANNALIST 


451 





place the present second mortgage bonds, 
$1,500,000 to replace income certificates, 
and $1,000,000 issued for immediate treas- 
ury needs. 


UTILITIES 


Columbia Gas and Electric Corporation (2- 
26-37)—In accordance with plans of the 
company for simplifying its corporate 
structure, stockholders of the Cincinnati, 
Newport and Covington Light and Trac- 
tion Company, a subsidiary, have voted to 
dissolve the company. 

Consolidated Edison Company (2-19-37)— 
Floyd L. Carlisle, chairman of the board 
of the company, told stockholders at their 
annual meeting on Monday that the pro- 
spective increase in the company’s busi- 
ness, visible now, was ‘“‘most likely’’ to 
continue during 1937 and into 1938, and 
gave promise of more than overcoming 
rate reductions and any increase in the 
cost of raw materials that may enter into 
operating expenses. 

Mr. Carlisle said he was ‘‘very happy” 
to report that no controversies existed 
with the Public Service Commission over 
rate schedules, and that none appeared 
imminent. He outlined the steps taken by 
the company in the last year in bringing 
about a further simplification of its cor- 
porate structure. 

See also item under N. Y. & Queens 
Electric Light & Power. 


Hackensack Water Company—The company 
has filed a registration statement under 
the Securities Act of 1933 covering $13,- 
600,000 of first mortgage bonds, Series A, 
due April 1, 1967, and 61,500 shares of $25 
par value common stock. 

Net proceeds from the sale will be ap- 
plied to the redemption of the outstanding 
$4,750,000 first mortgage 4 per cent fifty- 
year gold bonds, $4,000,000 general and re- 
funding mortgage 5 per cent gold bonds, 
Series A, $3,420,000 general and refund- 
ing mortgage 5% per cent bonds, Series B, 
and $2,080,000 of five-year 5 per cent 
secured convertible gold notes. 

Of the proceeds from the sale of the 
common stock $1,537,500 will be applied to 
the repayment of a bank loan which, to- 
gether with the funds received from the 
bonds, will be used for the above-described 
redemptions and for other corporate pur- 
poses. 


New York and Queens Electric Light and 
Power (8-21-36)—A fair value of $125 a 
share has been placed on the $5 dividend 
non-callable preferred stock of the com- 
pany by a committee appointed by the 
Appellate Division of the New York Su- 
preme Court to appraise the issue. The 
committee was composed of Charles J. 
McDermott, Benjamin F. Tanner and 
Jacob Bergen. 

The appraisal, which is subject to con- 
firmation by the New York Supreme 
Court, affects about 350 shares held by 
a group of stockholders. The 650 addi- 
tional preferred shares represented by the 
protective committee, of which Burke & 
Burke are counsel, are subject to an in- 
junction enjoining the appraisal.” 

The New York and Queens company is 
a subsidiary of the Consolidated Edison 
Company of New York, which sought to 
gain legal sanction of its proposal to call 
the minority preferred stock of New York 
and Queens at $1€5 a share. Previously 
an offer of $108 was made to the minor- 
ity holders. In the court proceedings the 
minority stockholders were sustained by 
the Appellate Division in their efforts to 
prevent the company from calling a non- 
callable issue. 


Pacific Gas and Electric Company (9-25-36) 
—See item under Standard Gas and Elec- 
tric. 


Philadelphia Company—See item under 
Standard Gas and Electric Company. 


Philadelphia Electric Company (1-1-37)— 
Offering has been made to the public by 
an underwriting group of sixty-nine mem- 
bers, headed by Morgan Stanley & Co., 
Inc., of a new issue of $130,000,C00 of the 
company’s 3% per cent first and refund- 
ing mortgage bonds, due on March 1, 
1967. The bonds were priced at 1(2% and 
accrued interest, to yield 3.367 per cent 
to maturity, or 3.352 per cent to March 1, 
1962, when the bonds will be callable at 


ar. 

This offering is the largest for an elec- 
tric power operating company under the 
Securities Act of 1934, having been sur- 
passed in recent years only by the mar- 
keting of two blocks of bonds of the 
American Telephone and Telegraph Com- 
pany. 

Net proceeds to the company from the 
sale of the new bonds, estimated at $129,- 
932,250 after deducting expenses, will be 
used, with treasury funds and cash in 
sinking funds in an amount estimated at 
$1,944,235, to redeem all existing bonds of 
the company, of which $125,116,000 is out- 
standing. Cash in the amount of $131,- 
876,485 is required for these redemptions. 


Standard Gas and _ Electric Company 
(2-26-37)—An initial step in removing the 
company from reorganization proceedings 
under Section 77b of the National Bank- 
ruptcy Act is expected soon with the sub- 
mission of a recapitalization plan to the 
courts. 

The various committees, representing 
all classes of security holders of Standard 
Gas were reported last week as having 
reached a partial agreement foliowing a 
meeting in the offices of H. M. Byllesby 





& Co. Final action on the matter is ex- 
pected tomorrow when the two commit- 
tees representing the $4 preferred stock 
will meet jointly to act on the proposed 
plan of recapitalization. 

Investors in the company’s $74,C00,000 of 
6 per cent debentures, according to the 
plan, are to receive $500 principal amount 
of new 4% per cent debentures and twenty- 
five shares of Philadelphia Company com- 
mon stock, two shares of Pacific Gas and 
Electric Company common stock and 
three shares of San Diego Consolidated 
Gas and Electric Company common stock. 

In addition, holders will receive a war- 
rant to purchase ten shares of common 
stock at $15 a share. Proceeds from the 
exercising of the warrants, it is under- 
stood, are to be used for the retirement 
of the company’s indebtedness, which, on 
completion of recapitalization, will amount 
to $36,824,000. Interest requirements on 
that amount will approximate $1,657,102 
annually, as against $4,318,970 annually 
on the present outstanding debt. 

The first preferred stocks, of which 
there are outstanding 368,348 shares of $7 
and 100,000 shares of $6 preferred, will re- 
main unchanged, it is believed. Holders 
of the former will receive the option of 
one and a half shares of common stock 
in place of dividend accumulations to 
date, and those holding the $6 preferred 
stock will get the right to one and 
quarter shares of common stock in place 
of arrears. Holders of the $4 preferred 
stock, it is understood, will be permitted 
to exchange their preferred into common 
stock in the ratio of one share for three 
shares of common stock. 


MISCELLANEOUS 


Air Devices Corporation—Initial public fin- 
ancing for Air Devices Corporation, Chi- 
cago, which is engaged in the manufac- 
ture and sale of products in four major 
industries, air conditioning and refrigera- 
tion, heating and humidification, tele- 
phone and signal equipment, and auto- 
motive products, is announced today in 
the offering by J. A. Sisto & Co. of 300,000 
shares of the company’s $1 par value 
common stock of a total of 800,000 shares 
covered by the registration statement. 
The shares, which are offered by means 
of a prospectus, are priced at $3.75 each. 

The present authorized capitalization of 
the company consists of 1,000,000 shares of 
$1 par value common stock, of which, 
upon completion of this financing, there 
will be outstanding 400,000 shares. The 
company has no funded debt. 

The company and its subsidiaries, Con- 
necticut Telephone and Electric Corpora- 
tion, Meriden, Conn., and Thermal Units 
Manufacturing Company, Chicago, manu- 
factures a complete line of air condition- 
ing, refrigeration, heating and humidifi- 
cation devices as well as automobile ac- 
cessories, hospital signal systems and 
intercommunicating telephones, the 
former group of products being manu- 
factured by the western division of the 
company at a plant in Chicago, and the 
latter by the eastern division in its sub- 
sidiary’s plant in Meriden. Both of the 
company’s subsidiaries have been en- 
gaged in business for many years. 

A pro forma consolidated balance sheet 
of the company as of Dec. 31, 1936, after 
giving effect to this financing, shows cur- 
rent assets of $662,239 and current lia- 
bilities of $25,000. 


American Airlines, Inc. (7-10-36)—The com- 


pany has ordered seven airplanes from 
the Douglas Aircraft Company at a cost 
of $750,000. 

A. M. Castle & Co. (3-5-37)—Stockholders 
have approved an increase in authorized 
common stock from 120,000 to 300,000 
shares of $10 par value, and the issuance 
of two new shares for each present share. 

The company is engaged in selling iron 
and steel bars, plates and similar prod- 
ucts. 

Commercial Credit Company (3-5-37)—A 
registration statement covering the issu- 
ance of $30,000,000 of debentures due in 
1942 has been filed by the company, under 
the Securities Act of 1933. 

The net proceeds, according to the regis- 
tration statement, will be used to retire 
or repurchase outstanding short-term 
notes and to purchase receivables in the 
ordinary course of the company’s business 
or to make advances to subsidiaries for 
such purpose. 

Commercial Investment Trust Corporation 
(8-21-36)—Holders of common stock have 
approved a reduction in capital of $1,800,- 
000 through the retirement of 120,000 com- 


Continued on Page 466 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 

-—Net Income.——, Earnings. 
Company. 1937. 1936 2 1536. 
Arnold Constable Corp.: 
Yr. Jan. 31.... $387,066 $221,642 $1.15 $ .66 
Atlantic, Gulf & W. I. S. S. Lines: 
Mo. of Jan... *15,271 *52,784 
Columbia Broadcasting System: 
53 wk. Jan. 2.3,755,523 2,810,079 441 3.30 
Duro-Test Corp.: 
4 mo. Feb. 28. 44,000 
Hoe (R.) & Co.: 
4 mo. Jan. 31. 170,689 13,158 
Kellogg (Spencer) & Sons, Inc.: 
24 wk. Feb. 13. 704,387 584,143 1.41 1.17 
Lerner Stores Corp.: 
Yr. Jan. 31...2,181,510 1,935,567 5.18 4.56 
Ludlow Mfg. Associates: 
Yr. Jan. 2....1,918,845 1,509,045 10.73 8.44 
Mandel Brothers, Inc.: 
Yr. Jan. 31... 407,630 
McLellan Stores Co.: 
Yr. Jan. 31...1,226,376 1,184,067 1.43 1.37 
Reliance Bronze & Steel Co.: 


30,113 1.33 10 


2 mo. Feb. 28. 13,111 ...... 19 
Rike-Kumler Co.: 

Yr. Jan. 31... 366,513 278.356 3.24 2.35 
Stern Brothers: 

Yr. Feb. 1.... 293,875 37,934 
Symington-Gould Corp.: 

Yr. Jan. 31... 460,736 = ....... -70 


Wilson-Jones. Co.: 

6 mo. Feb. 28. 440,198 
Zenith Radio Corp.: 
9 mo. Jan. 31.$2,347,987 11,015,966 


1936. 1935. 1936. 1935. 


266,451 3.23 1.95 


-Aeme Wire Co.: 


Yr. Dec. 31... 233,279 176,447 4.04 3.05 
Allied Products Corp.: 
Yr. Dec. 31... 313,901 238,714 2.68 1.68 


Allis-Chalmers Mfg. Co.: 
Yr. Dec. 31...4,014,112 1,985,137 h2.27 h1.47 


Com. Share 
—ie Income—.. Earnings. 


Company. 19 1936. 
Aluminum Goods Mfg. Co.: 
Yr. Dec. 31...1,377,245 924,126 1.24 
American-Hawaiian S. S. Co.: 

Yr. Dec. 31... 321,779 *105,697 71 
Associated Laundries of America: 
Yr. Dec. 26... *%54,028 *116,442 
American Laundry Machinery Co.: 
Yr. Dec. 31... 728,372 *186,623 1.25 
American Manufacturing Company: 
Yr Wee Sh... 4 gcc cs 4.10 
American Sugar Refining Co.: 

Yr. Dec. 31...4,352,563 3,570,930 2.67 
Anaconda Wire & Cable Co.: 

Yr. Dec. 31.. .2,289,471 1,029,402 5.42 
Anchor Cap Corp.: 


1937. 


Yr. Dec. 31... 604,459 528,925 1.24 
Anchor Post Fence Co.: 

Yr. Dec. 31... 41,216 *25,837 15 
Bliss (E. W.) Co.: 

Yr. Dec. 31... 543,260 238,709 -99 


Bohn Aluminum & Brass Corp.: 
Yr. Dec. 31...1,579,901 1,588,827 4.48 
Bourjois, Inc.: 


Yr. Dec. 31... 445,125 133,355 -82 
Burt (F. N.) Co., Ltd.: 

Yr. Dec. 31... 94,280 211,338 1.77 
Callahan Zinc-Lead Co.: 

Te. Dee Se .. Se kkcces 


Canadian Industries, Ltd.: 

Yr. Dec. 31. ..4,729,330 4,229,140 h6.45 
Carnation Co.: 

Yr. Dec. 31.. 1,904,038 1,140,211 2.83 
City Ice & Fuel: 

Yr. Dec. 31...3,836,967 2,972,997 2.20 
Clark Equipment Co.: 

nYr. Dec. 31.. 513,318 6,014 1.82 
Claude Neon Elect. Prod. Corp., Ltd.: 


Yr. Dec. 31... 282,541 288,011 1.08 
Cliffs Corp.: 
Yr. Dec. 31.... 338,373 222,791 48 


Columbian Carbon Co.: 
Yr. Dec. 31...4,021,137 2,992,860 8.48 
Compressed Industrial Gases, Inc.: 


Yr. Dec. 31... 355,823 290,818 
Consolidated Aircraft Corp.: 
Yr. Dec. 31... 192,411 322,731 .29 


Consolidated Bakeries of Canada, Ltd.: 


Yr. Dec. 26... 321,584 287,151 
Consolidation Coal Co.: 

We, Ee 2 Se Gicccx. 
Cooper-Bessemer Corp.: 

Yr. Dec. 31... 502,616 16,415 1.06 
Davenport Hosiery Mills, Inc.: 

Yr. Dec. 31... 183,034 130,184 1.76 
Diamond Shoe Corp.: 

Yr. Dec. 31... 807,716 686,918 3.04 
Dixie-Vortex Co.: 

Yr. Dec. 31... 875,527 645,133 2.11 
Duval Texas Sulphur Co.: 

Yr. Dec. 31... 306,246 78,223 61 


Easy Washing Machine Corp.: 


Yr. Dec. 31... 557,461 284,712 1.07 
Eisler Electric Corp.: 
Yr. Dec. 31... 59,655 51,461 h.15 


Electric Household Utilities Corp.: 
Yr. Dec. 31... 283,456 342,546 71 
Emsco Derrick & Equipment Co.: 
Yr. Dec. 31... 656,246 571,306 1.76 
Fairbanks Co.: 


Dec. 31 qr.... 


1,916 s.31 
Yr. Dec. 31... 


22,951 
31 340 *74,540 3.75 
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Com. Share 
—-Net Income—., a a 
Company. 1936 1935. 1936. 1935. 


Fairbanks, Morse & Co.: 

Yr. Dec. 31...2,252,941 1,465,779 3.42 2.47 
Federal Mining & Smelting Co.: 

Yr. Dec. 31... 737.871 281,227 11.23 1.66 
Flintkote Co.: 

Yr. Dec. 31...1,171,034 1,309,779 1.75 1.96 
Fohs Oil Co.: 


Te. Dec. S1..:1,162,7%3  ...... 10.50 
Formica Insulation Co.: 
Yr. Dec. 31... 202,457 155,012 1.12 86 


Gannett Co., Inc.: 

Yr. Dec. 31...1,026,150 1,078,531 a7.52 210.01 
General Amer. Transp. Corp.: 

Yr. Dec. 31...2,966,415 2,208,924 h2.91 h2.64 
Greyhound Corp.: 

Yr. Dec. 31...4,239,216 4,553,465 h1.59 h7.55 
Hecla Mining Co.: 

Yr. Dec. 31... 924,604 
Holland Furnace Co.: 
Yr. Dec. 31...1,383,096 2915,508 
Houdaille-Hershey Corp.: 

Yr. Dec. 31....2,202,040 2,456,196 b2.25 b2.57 
International Nickel Co. of Can., Ltd.: 


Dec. 31, qtr...9,836,446 8,005,700 64 51 
Yr. Dec. 31 .. .36,865,526 26,086,527 2.39 1.65 


International Paper & Power Co.: 
Yr. Dec. 31...4,786,241 *3,323,432 15.26 


Jackson (Byron) Co.: 
Yr. Dec. 31. ..1,100,035 


Lambert (The) Co.: 
Yr. Dec. 31...1,272.387 1,516,741 1.70 2.03 


Lindsay Light & Chemical Co.: 


713,537 -92 71 


2.87 22.01 


456,143 h3.01 h1.31 


Yr. Dec. 31... 26,809 52,089 18 .63 
Lynch Corp.: : 
Yr. Dec. 31... 454,698 348,710 3.36 2.85 
Mapes Consolidated Mfg. Co.: 

Yr. Dec. 31... 264,836 286,436 2.09 2.28 
Master Electric Co.: 

Yr. Dec. 31... 429,038 207,802 h2.10 h1.66 
McQuay Norris Mfg. Co.: 

Yr. Dec. 31... 480,832 463,582 4.20 4.05 
McWilliams Dredging Co.: 

Yr. Dec. 31... 578,228 873,743 3.00 4.53 
Mead Corp.: 

Yr. Dec. 31... 955,020 501,607 h1.22. h.51 
Mississippi River Fuel Corp.: 

Yr. Dec. 31... 841,134 284,178 1.28 


Mock, Judson, Voehringer Co., Inc.: 

Yr. Dec. 31... 293,443 303,927 h1.24 h2.58 
Mother Lode Coalition Mines Co.: 

Yr. Dec. 31... 403,533 105,666 16 .04 


Mullins Mfg. Co.: 
Yr. Dec. 31... 525,225 423,781 c1.96 c1.41 


National Automotive Fibres, Inc.: 
Yr. Dec. 31... 947,028 850,356 a3.83 a3.44 


National Breweries, Ltd.: 
Yr. Dec. 31...1,774,016 1,971,963 2.19 2.46 


National Dairy Products Corp.: 
Yr. Dec. 31. . .13,282,028 9,338,205 2.01 1.38 


National Enameling & Stamping Co.: 
Yr. Dec. 31... 343,231 312,895 2.99 2.72 


National Malleable & Steel Castings Co.: 
Yr. Dec. 31... .1,130,408 109,592 39 23 


National Radiator Corp.: 
Yr. Dec. 31... *166,933 *369,.026 


National Steel Corp.: 
Yr. Dec. 31. . .12,541,842 11,136,452 h5.80 h5.16 


National Sugar Refining Co.: 

Yr. Dec. 31...1,458,224 *205,561 2.52 

N. ¥. Stock Exchange & Subs.: 

Yr. Dec. 31... 172,768 *209,325 

New York Trap Rock Corp.: 

Yr. Dec. 31... 168,397 *264,323 50 
Noranda Mines, Ltd.: 

Yr. Dec. 31...9,268,037 5,901,613 4.13 2.62 
Northern Indiana Public Service: 

Yr. Dec. 31...1,603,099 958,474 q7.28 q4.35 
Northwest Engineering Co.: 

Yr. Dec. 31... 841,745 414,115 2.80 1.38 


Otis Steel Co.: 
Yr. Dec. 31...1,980,149 2,228,664 h1.31 h1.69 


Pacific Can Co.: 
Yr. Dec. 31... 234,989 300,182 1.16 1.45 


Panhandle Producing & Refining Co.: 
Yr. Dec. 31... 154,405 *26,009 10 


Pennsylvania Dixie Cement Corp.: 
Yr. Dec. 31... *249,569 *796,880 


Peoples Drug Stores, Inc.: 
Yr. Dec. 31...1,328,675 1,121,365 5.04 4.06 


Pet Milk Co.: 
Yr. Dec. 31... 911,552 


Phillips Petroleum Co.: 
Yr. Dec. 31... 17,875,489 13,421,703 h4.02 h3.23 


Pittsburgh Screw & Bolt Co.: 
nYr. Dec. 31.. 1,046,350 *46,004 Bf 4 


Pressed Metals of America, Inc.: 
Yr. Dee. 31. 320,357 181,162 h2.58 h1.60 


Real Silk Hosiery Mills: 


787,921 1.99 1.58 


Yr. Dee. 31. 116,615 374,830 p6.30 1.28 
Reis (Robert) & Co.: 
Yr. Pec. 31 50,246 "24.442 12.38 


Com. Share 


-——Net Income—. Earnings. 
1936. 1935. 1936. 1935. 
Remington Arms Co., Inc.: 
Yr. Dec. 31...1,100,905 136,525 14 p3.58 
Revere Copper & Brass: 
Yr. Dec. 31. ..2,023,807 425,555 80 p4.47 


Reynolds Metals Co.: 

Yr. Dec. 31...2,172,034 1,419,367 1.97 1.29 
Richmond Radiator Co.: 

Yr. Dec. 31... *64,486 *200,361 

Sangamo Electric Co.: 
Yr. Dec. 31...1,047,076 
Savoy Oil Co,: 

Yr. Dec. 81... 4,981 5,346 .03 .04 
Schenley Distillers Corp.: 

Yr. Dec. 31...8,227,796 8,035,268 7.05 7.65 
Signode Steel Strapping Co.: 

Yr. Dec. Sl... S7OS23  ...... 2.37 
Skelly Oil: 

Yr. Dec. 31...4,850,314 2,585,849 4.42 2.16 
Smith (Heward) Paper Mills, Ltd.: 

Yr. Dec. 31... 667,087 451,926 h1.06 h.82 
Standard Dredging Co.: 

Yr. Dec. 31. 253,119 Siw... p1.69 
Standard Oil Co. of Kentucky: 

Yr. Dec. 31...3,793,451 2,197,808 1.45 84 
Steel Co. of Canada, Ltd.: 

Yr. Dec. 31. ..2,886,683 2,385,482 4.01 3.31 
Taylor K. Distilling Co.: 


583,942 h7.43 h4.28 


Yr. Dec. 31... 261,778 131,979 h.72 h.38 
Texas Pacific Coal & Oil: 

Tx. Bee: 31. 642,330 23.640 72 .02 
Thompson Products, Inc.: 

Yr. Dec. 31... 785,256 709,395 h2.58 h2.60 
Tilo Roofing Co., Inc.: 

Yr. Dec. 31... 423,783 303,282 1.50 1.36 
Tobacco Products Export Corp.: 

Yr. Dec. 31... 90,155 72,848 19 16 


Transamerica Corp.: 
Yr. Dec, 31. ..25,016,201 20,319,276 1.08 -87 


Unexcelled Mfg. Co., Inc.: 
Yr. Dec. 31... *34,282 4,714 


Union Tank Car Co.: 
Yr. Dec. 31...2,113,634 1,475,392 h1.79 h1.26 


United Air Lines Transport Corp.: 
Yr. Dec. 31 367,282 *1,393 26 


United Carr Fastener Corp.: 
Yr. Dec. 31...1,010,646 729,972 h3.43 h2.83 


United Chemicals, Inc.: 
Yr. Dec. 31... %4,694 *49,596 


United Engineering & Foundry Co.: 
Yr. Dec. 31...2,796,072 1,631,156 3.35 1.92 


United Profit Sharing Corp.: 
Yr. Dec. 31... 64,007 40,525 18 09 
U. S. Pipe & Foundry Co.: 
Yr. Dec. 31...2,427,867 1,169,071 h3.45 h.88 


U. S. Rubber Reclaiming Co., Inc.: 
Yr. Dec. 31... 134,376 102,057 pl.76 p1.35 


U. S. Steel Corp.: 
Yr. Dec. 31. .50,583.356 1,146,708 2.91 p.32 


Vulcan Detinning Co.: 


Yr. Dec. 31... 321,424 311,318 6.66 6.26 
Washington Oil Co.: 
Yr. Dec. 31... 42,182 51,776 1.78 2.18 


Western Electric Co., Inc.: 
Yr. Dec. 31. ..18,698,049 2,620,279 3.11 43 


Western Pipe & Steel Co. of Calif.: 

Yr. Dec. 31... 486,654 365,674 3.24 2.41 
Whitaker Paper Co.: 

Yr. Dec. 31... 144,029 251,364 h2.80 h6.28 
Worthington Pump & Mach.: 

Yr. Dec. 31... 248,497 *95,387 r4.62 
Wrigley (Wm. Jr.) Co.: 

Yr. Dec. 31...8,378,713 7,724,616 4.19 3.94 


PUBLIC UTILITIES 

1937. 1936. 1937. 1936. 
Chicago Railways Co.: 
Yr. Jan. 31.... 572,125 *213,872 
Cincinnati Street Rwy.: 
2 mo. Feb. 28. 26,533 
Detroit Edison Co.: 
12 mo. Feb.28.10,705,248 10,227,138 8.41 8.04 
Kastern Gas & Fuel Associates: 
12 mo. Jan. 31.2,725,611 2,915,347 
Kansas City Power & Light Co.: 
12 mo. Jan.31.4,696,772 3,706,163 p117.42 p92.65 
Oklahoma Natural Gas: 
12 mo. Jan. 31.1,020,659 702,076 
Western Union Telegraph Co.: 


45,486 06 09 


Mo. of Jan.... 338,371 178,110 = 
1936. 1935. 1936. 1935. 

Central Power & Light Co.: 

Yr. Dec. 31... 918,379 246,851 .387 q1.97 

Cincinnati Street Railway Co.: 

Yr. Dec. 31... 367,905 212,528 7 45 


Edison Elec. tlum. Co. of Boston: 

Yr. Dec. 31.. .5,170,907 5,045,787 h8.38 h9.43 
Gulf States Utilities Co.: 

Yr. Dec. 31... 890,250 658,719 1.15 32 
Jersey Central Power & Light Co.: 

Yr. Dec. 31...1,773,544 1,620,213 40 .26 
Kentucky Utilities Co.: 

Yr. Dec. 31...1,347,143 1,161,783 4.98 3.17 


Com. Share 
-——Net Income—., a ae 
Company. 1936. 1935. 1936. 1935. 
Kings County Lighting Co.: 
12 mo. Dec.31. 288,185 382,194 
Long Island Lighting Co. & Subs.: 
Yr. Dec. 31...2,076,178 2,411,489 16 m  ; 
Montana-Dakota Utilities Co.: 
Yr. Dec. 31... 756,328 455,899 .52 
Pacific Public Service Co.: 
Yr. Dec. 31...1,298,813 1,029,268 
Philadelphia Rapid Transit: 
Yr. Dec. 31.. .*2,496,868 *1,525,154 ous 
Puget Sound Paper & Light Co.: 
Yr. Dec. 31...1,662,600 1,094,933 s4.21 52.06 
Tampa Electric Co.: 
Yr. Dec. 31...1,372,282 1,316,080 2.29 2.19 


ua 


RAILROADS 
1937. 1936. 1937. 1936. 
Ann Arbor R. R.: 
Mo. of Jan.... *17,883 *15,706 


Atchison, Topeka & Santa Fe Rwy. Sys.: 
Mo. of Jan.... 293,136 *474,616 
Central of Georgia Rwy.: 

Mo. of Jan.... *223,883  *272,065 
Central R. R. of N. J.: 

Mo. of Jan.... *274,136 *132,941 
Chicago Great Western R. R. System: 
Mo. of Jan.... *152,668 *183,538 

Chi., Mil., St. P. & P. R. R.: 

Mo. of Jan...*1,333,553 *1,054,872 
Chicago & North Western Rwy.: 

Mo. of Jan. ..*1,627,728 *1,214,662 

Chi., St. P., Minn. & Om. Rwy.: 

Mo. of Jan... *396,441 *266,094 
Delaware, Lack. & Western R. R.: 
Mo. of Jan... *%38,230 *199,207 

Erie R. R. System: 


Mo. of Jan... 1,064 *264,962 
Florida East Coast Rwy.: 
Mo. of Jan... 40,901 *104,900 


Int’! Great Northern R. R.: 
Mo. of Jan... *249,486 *218,824 
Louisiana & Arkansas Rwy.: 
January ...... 11,110 40,280 
Minneapolis & St. Louis R. R.: 
Mo. of Jan... *294,851 .*222,341 
Missouri Pacific R. R.: 

Mo, of Jan.... *968,129 *878,113 
New York Central R. R.: 
January 787,741 *543,241 
Northern Pacific Rwy.: 

Mo. of Jan... *719,604 *1,142,860 
Pittsburgh & Lake Erie R. R.: 


January ...... 291,928 173,485 
Pittsburgh & West Virginia Rwy.: 
Mo. of Jan.... 47,781 24,353 
Rutland R. R.: 

January ...... *40,698 *62,234 
Tennessee Central Rwy.: 

Mo. of Jan.... 5,093 29,065 


Western Pacific R. R.: 
Mo. of Jan.... *155,123 *237,341 


1936. 1935. 1936. 1935. 

New York, Susq. & Western R. R.: 
Yr. Dec. 31... *400,731 *379,342 
Pennroad Corp.: 
Yr. Dec. 31.. .2,384,451 1,713,277 h.28 h.19 

*Net loss. §Not available. Profit before 
Federal income taxes. a On Class A shares. 
b On Class B shares. c On combined Class 
A and Class B shares. hOn shares out- 
standing at close of respective periods. 
n Preliminary statement. pOn preferred 
stock. qOn_ combined preferred stocks. 
r On first preferred stock. s On second pre- 
— stock. z Nine months ended Dec. 31, 


PUBLIC UTILITY EARNINGS 


American Telephone and Telegraph 
Company 
1937. 1936. 
*January gross......... $9,251,031 $8,543,026 
Net operating income.. 2,023,020 1,548,697 
*Covers operating activities only; non- 
operating income, such as dividends, inter- 
est and other revenues, excluded. 
Erie Lighting Company 
Last year and preceding period (prelimi- 


nary): 

Total operating rev- 

et ce Oe ere ae 1,750,984 1,563,648 
UGE. UCAS oes cess 230,574 117,782 


New York Telephone Company 

For January: 

Total operating rev- 

en Oe ee ee 17,212,187 16,585,158 

Net operating income.. 3,700,647 3,223,556 
Oklahoma Natural Gas Company 

(and Subsidiary) 
Twelve months ended Jan. 31 (prelimi- 


nary): 
Total operating = rev- 

ONUCS .o-0 5 oescesccss os 7,653,966 7,078,370 
ree ree 1,020,659 702,076 
Southwestern Bell Telephone Company 
January gross.......... 6,830,180 6,373,391 
Net operating income.. 1,459,736 1,506,716 


Western Union Telegraph Company 


January gross... 8,359,789 7,389,431 
Net income..... 338,371 178,110 


Associated Gas and Electric Company and 
the Associated Gas and Electric 
Corporation 

1936. 1935. 


(Including new subsidiaries only from 
dates of acquisition) : 


Total operating revenues........ $115,810,346 
Expenses and maintenance...... 59,161,101 
Federal income taxes, &c......... 12,392,722 
Provisions for retirements....... 9,193,333 

Operating income............... $35,063,190 
Non-operating revenue (net).... 1,765,461 

TE IND 5. on gacnwae penaeacu $36,828,651 
Fixed charges and other Ceduc- 

tions of subsidiaries............ *24,564,289 
Int., &c., of Assoc. G. & E. Corp. 6,057,060 
Taxes of Assoc. G. & E. 115,772 


2. oe 4 
Assoc. G. & E. Co. fixed interest 7+3,435,418 


ROUEN, PEs cde nseraatpneetes sexes $2,656,112 

*Exclusive of that portion of such charges 
ranking after fixed interest of Associated 
Gas and Electric Company. Includes no 
interest on income obligations convertible 
into stock at company’s option or charges 
ranking therewith. 

Illinois Power and Light 
(and Subsidiaries) 

Calendar years: 

Total operating rev- 


NE  Seis'a sw taped er aats 30,212,864 28,032,876 
Expenses and Federal 
RE eer *18,720,914 16,750,414 


Net operating revenues 11,491,950 11,282,462 





Other income ; 157,424 324,644 
Total income 11,649,374 11,607,106 
Interest, amortization, 

Se eee 6,583,448 6,791,661 
Subsidiaries preferred 

eee 419,913 420,205 
Depreciation ........ .. 2,446,965 2,584,320 
TUOL TCO ooo cies ues 2,199,048 1,810,920 


*Inc!udes provision of $74,000 for surtax 
on undistributed profits. 


Kansas City Power and Light Company 
Calendar vears: 


ASE Ea nr 8 16,401,771 15,363,622 
Expenses and mainte- 

To, ELE ET 6,411,430 5,841,948 
Retirement reserve..... 2,214,097 2,216,658 


State, local and miscel- 


laneous Federal taxes 1,252,202 1,240,480 
Federal and State in- 

OBENG CR WOE: o.oi.5.0.6 0000 79,596 570,737 
Interest, amortization, 

Eee Seo 1,734,041 1,865,932 
VE a nee 4,710,405 3,627,867 
Preferred dividends... . 240, ,000 
Common dividends 2,493,750 3,150,000 
a RR te aS ,976,655 237,867 


Kings County Lighting Company 
Years ended Dec. 31: 
Total operating rev- 


ROD | ick oo co Chane ieee 3,117,454 3,147,894 
Net income 288,185 382,194 


Philadelphia Rapid Transit Company 
Years ended Dec. 31: 
Railway operating rev- 
a A AE 34,732,768 *32,721,099 


Total expenses......... 26,180,679 23,215,342 
Operating income...... 552, 9,505,757 
Total income............ 8,741,627 9,818/084 
ent ool underlying co. 

unde Ree 785,457 
Interest P. R. T. fund- : perm 

WOOT cj a.scxs cae « 966,282 1,075,728 
Other fixed charges.... 150,385 32: 
Frankford L. rental.... 784,210 s 
em : Street subway 

ce, REM eed 1,003,062 E 
Delaware River Bridge _— 

RINE (5 0Nin.c oro.k-pesnarg-at ere ae 
— fund city con- ¥ 

ME oo 6s ang Ne a at 240,000 
Income before underlier sees 

EE 4,709,280 5,686,340 
Underlier rentals ac- 

SE on J cesarean watson 7,206,148 7,211,494 
REUIOOS: <6 oncaesesken sc. 2,496,868 1,525,154 


*For purposes of comparison, operations 
of taxicab companies have been excluded 
from figures for 1935. 


RAILROAD EARNINGS AND 


STATEMENTS 

Atlantic Coast Line 
: 1937. 1936. 
anuary net income.... 1,443, 
one a: eis 1 135 158 7,080'040 
Current assets........__ 20,598,616 14'838'525 
Current liabilities...) 8,345,264 5.542867 
iInv. stocks, bds., &c.. 4/360/286 4'408'486 
Funded debt due 6 mos. 339,000 639/000 

Chesapeake & Ohio 
ae | ne 28 
Current assets.......... oa Do eR 
Current liabilities... |" 10,991,958 7,990,022 
tInv. stocks, bds., &c.. 1,280'360 '710'889 
Funded debt due 6 mos. 6,730,000 2,957'000 

Great Northern 

Casi den. Sts... ..... 10,545,997 16,1 
Current assets.......... 92,870,501 32,014/525 
Current liabilities... // | 11,655,488 10,664'054 
iInv. stocks, bds., &c... 2'239'216 2'448'026 


Funded debt due 6 mos. 20,494,000 100'766'000 
Lehigh Valley 
January net loss....... 210,141 


134,803 
oe ae Rapes 3,554 ; 
ereet —— See eee 11'198°713 10190;806 

urrent liabilities ..... 11,015, g 
—— in socks, er 
ok. rer 
Funded debt due within — Se 
GiX MOnthe. .......... 504,500 234,500 
New York Central 
ee |e | re 21,605,257 19,739,014 


Current assets..... W771 

Current liabilities S308 toe lod greens 

tInv. stocks, bds., &c... 47'564'866 47'398'464 

Funded debt due 6 mos. 7/803,000 14'259'737 
New York, Chicago & St. Louis 


g 





Ce ES ss oe 
Current assets.......... 13°113/369 8357 ons 
Current liabilities..." 7,504,517 _9'873'295 


tInv. stocks, bds., &c.._ 29'104' "968, 
Funded debt due 6 mos. “915;000 mee 


Continued on Pa ge 470 
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ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


NNOUNCEMENTS last week of 
bonds called for redemption before 
maturity were more diversified 

than in the preceding comparable period. 
The volume of notices was only little 
changed from a week earlier and, as 
then, was for retirements to be effected 
in future months. Additions for March— 
a block of industrial bonds and several 
small lots of municipals—raised the 
month’s total to $248,398,000, compared 
with $358,367,000 last month and $160,- 
071,000 in March, 1936, for correspond- 
ing weeks. 

Bonds called for redemption in March 
are classified below: 


I 5 5.6 456 8.60.0 XS Rea ndda dens $39,764, 
Cg Urea 86,772,000 
State and municipal.............. 9,517,000 
EEE SS de cenicesescevacesenecess 110,723,000 
IEE td ke-wals and huat aces ,622, 
bi RE Oe RO Te OEE re $248,398,000 


Armour & Co. (Illinois), entire issue of 
first real estate 4%s, due June 1, 1939, 
called for payment at 10244 on June 1, 
1937, at the City Bank Farmers Trust Co., 
New York. Coupons due June 1, 1937, 
should be collected in the usual manner. 


Arvada, Col., sanitary sewer bonds 59-61, 
due Aug. 1, 1945, called for payment at 
par on April 1, 1937. 


Celotex Corp., entire issues of first 64s, due 
June 1, 1944, and Celotex Co. first con- 
vertible 644s, due 1939, called for payment 
at 105 on April 5, 1937, at the City Na- 
tional Bank and Trust Co., Chicago. 


Celotex Corp., entire issues of debenture in- 
come 6s, due June 1, 1954, and Celotex 
Co. convertible debenture 6s, due Nov. 1, 
1936, called for payment at 115 on April 5, 
1937, at the Continental Illinois National 
Bank and Trust Co., Chicago. 

Central Warehouse Co., entire issue of first 
5s, due serially to Dec. 1, 1944, called for 
payment at 102 on June 1, 1937, at the 
First National Bank and Trust Co., Min- 
neapolis. Coupons due June 1, 1937, should 
remain attached. 

Chain Store Warehouses, Inc., bonds M54, 
M55, M66, M67, M94 and M96 of first 6s, 
due May 1, 1939, called for payment at 
par on May 1, 1937, at the National Bank 
of Commerce, New Orleans, La. 

Cheyenne, Wyo., $4,500 of improvement 
bonds, called for payment at par on April 
1, 1937, at the Chase National Bank, New 
York. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on March 18, 1937, through any bank to 
the City Treasurer, Chicago, or the Guar- 
anty Trust Co., New York. 

Chrysler (W. P.) Building Corp., entire 
issue of first leasehold 6s, due Oct. 1, 
1948, called for payment at 103 on April 1, 
1937, at the Central Hanover Bank and 
Trust Co., New York. Coupons due April 
1, 1937, should remain attached. 

Country Club of Allegheny County, entire 
issue of 5s, due Oct. 5, 1940, called for 
payment at par on April 5, 1937, at the 
Union Trust Co., Pittsburgh. 

Dade County, Fla., 200 of refunding bonds 
dated April 1, 1933, called for payment at 
par on April 1, 1937, at the Chemical 
Bank and Trust Co., New York. Lowest 
and highest numbers called: 469, 1350. 

Diocese of St. Cloud, entire issue of St. 
Cloud Development Co. first 54s, due to 
Oct. 1, 1940, called for payment at 101% 
on April 1, 1937, at the First National 
Bank and Trust Co., Minneapolis, Minn. 

Fort Orange Paper Co., entire issue of 
first 7s, due April 1, 1942, called for pay- 
ment at 105 on April 2, 1937, at the Brook- 
lyn Trust Co., 26 Broad Street, New York 
City. 

Greenbrier Joint Stock Land Bank of Lew- 
isburg, W. Va. (now Greenbrier Joint 
Stock Land Bank of Covington, Va.), en- 
tire issue of 5s, due April 1, 1953, called 
for payment at par on April 1, 1937, at 
the Kanawha Valley Bank, Charleston. 
W. Va. 

Helsingfors (City of), $68,000 of extended 
6%s, due April 1, 1960, called for payment 
at par on April 1, 1937, at Brown Brothers 
Harriman & Co., New York. Coupons 
due April 1, 1937, should be collected in 
the usual manner. Lowest and highest 
numbers called: M72, M8000. 


Houston Independent School District (Har- 


ris County), entire issue of Common 
School District 24 5s, due August, and 3s, 
due 1954, and Common School District 25 
5s, due Oct. 25, 1955, called for payment 
at par on April 10, 1937, at the Chase 
National Bank, New York. 

Houston Independent School District (Har- 
ris County), entire issue of Common 
School District 25 5s, due Jan. 15, 1953, 
called for payment at par on April 10, 
1937, at the Central Hanover Bank and 
Trust Co., New York. 

Houston Independent School District (Hous- 
ton Heights), entire issue of 5s, due April 
15, 1942, called for payment at par on 
April 15, 1937, at the Chase National 
Bank, New York. 

International Securities Corp. of America, 
entire issue of debenture 5s, due June 1, 
1947, called for payment at 101% on June 
1, 1937, at the Guaranty Trust Co., New 
York. 

Kansas Electric Power Co., entire issue of 
first 444s, due Aug. 1, 1955, called for pay- 
ment at 105 on Feb. 1, 1937, at the Irving 
Trust Co., New York. 

Maine (State of), bonds 1501-1875 of Ken- 
nebec Bridge 4s, due April 1, 1940, to 1953, 
called for payment at par on April 1, 
1937, at the office of the State Treasurer, 
Augusta, Me. 

Marlin, Texas, various of bonds, called for 
payment at par on April 10, 1937, at the 
Chase National Bank, New York, or the 
office of the City Treasurer. 

Nerth Carolina Joint Stock Land Bank of 
Durham, entire issue of coupon 5s, due 
April 1, 1957, called for payment at par on 
April 1, 1937, at the American Trust Co., 
Charlotte, N. C. 


News of Fore 


REACTIONARY tone prevailed on 
A the leading European Stock Ex- 

changes during the past week. 
London was softer in sympathy with 
prices in Wall Street. Selling of French 
stocks in Paris was quite heavy, much of 
which was probably profit taking follow- 
ing the sharp rise which took place last 
week. 


Rubber shares provided London specu- 
lators and traders with their only excite- 
ment during the week. In heavy deal- 
ings crude rubber reached the best levels 
in seven years. This fact brought re- 
newed buying into the shares of com- 
panies either using rubber or having 
inventories of the commodity, Textile, 
steel and aircraft stocks, which have 
been among the leaders recently, moved 


Bond Redemptions and Defaults 


Oswego Falls Corp., entire issue of first 6s, 
due July 1, 1941, called for payment at 
102 on April 9, 1937, at the Chase National 
Bank, New York. 

Pennsylvania State College, entire issue of 
5% per cent notes, due April 1, 1945, 
called for payment at par on April 1, 1937, 
at the First National Bank, State Col- 
lege, Pa. 

Philadelphia Electric Co., entire issue of 
first and refunding 4s, due Feb. 1, 1971, 
called for payment at 102% on April 30, 
1937, at the Fidelity Philadelphia Trust 
Co., Philadelphia, Pa. 

Quinlan (Eliz C.) Realty Co., entire issue 
of first A 5s, due serially Nov. 1, 1937, to 
Nov. 1, 1945, called for payment at par 
(1937 maturity), 101 (1938 maturity), 101% 
(1939 maturity) and 102 (1940-45 maturi- 
ties), on May 1, 1937, at the Northwestern 
National Bank and Trust Co., Minneapo- 
lis. Coupons due May 1, 1937, should re- 
main attached. 

Red River County, Texas, entire issue of 
Road District 1 bonds, called for payment 
at par on Feb. 2, 1937, at the First Na- 
tional Bank, Dallas. 

Rio Grande County, Col., various of war- 
rants, called for payment at par on March 
5, 1937, at the office of the County Treas- 
urer. 

Rotterdam (City of), entire issue of extend- 
ed 6s, due May 1, 1964, called for payment 
at par on May 1, 1937, at the National 
City Bank, New York. 

San Antonio Joint Stock Land Bank, entire 
issue of 5s, due April 1, 1956, called for 
payment at par on April 1, 1937, at the 
office of the bank, Frost National Bank 
Building, San Antonio, Texas. 


ign Securities 


lower but with no appreciable pick-up 
in volume of trading. 

French financial circles were more 
concerned with the second offering of 
the French national defense loan than 
anything else. The offering was re- 
ported oversubscribed. The recent de- 
cline in metal prices brought about sell- 
ing in some of the so-called ‘“com- 
modity” stocks. International securities 
were soft following the trend of cables 
from both London and New York. Suez 
Canal was an exception. Rentes lost 
ground probably because people were 
securing money to subscribe to the new- 
est French loan. 

In another week of dull trading Ger- 
man stock prices showed no definite 
trend. Trading during most of the week 
was held at a very low level and price 
changes were of little consequence. 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 


N. Y. Stock N.Y 


| 

| 

Exchange. Curb. | 

Week ended Mar. 13, '37. $6,757,000 $445,000 | 
+ Week ended Mar. 6, ‘37. 8,711,000 745,000 
Week ended Mar. 14, ’36. 7,865,500 588,000 

| oO rer 100,916,000 6.804,000 | 

MOE UF GAB ya ccs ccnsaes 85,957,500 7,860, 


000 | 
FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


High. Low. Last. 
Week ended March 13, '37..92.40 91.47 91.47 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1936 London. Paris. Berlin 

a 29.41 .85 30.87 

1937. 
Ge Bi cdcictcen 29.76 37.35 30.61 
} 3 Re Pe 30.31 40.32 30.99 
pO Se 29.99 41.53 30.77 
7 “3 eaeeree 29.52 42.30 30.99 
|, | > {eee 30. 46.90 31.25 
i, ae {eee 30.53 43.60 31.20 
| SS” oR 42.57 31.08 
1, ee ORS eee 30.75 41.19 31.03 
| a A eae 32.42 39.39 31.08 
, a See 45.94 31.46 
pe Rr 30.49 42.88 42 


Foreign Government Securities : 


——-——- iN LONDON———————. -————IN PARIS—- ——.. —IN NEW YORK- 

British 34% British 244% British 47 French 3% French 5% German German 

War Loan. Consols. 1960-1990. Rentes. 1920 Amort. Govt. 514%. Rep. 7%. 
By. Givcnssccees £1015 £75% £111 74 fr 65c 96 fr 65c 2414 
Mar. 9. Sore 76% ig 74 fr 90c 97 fr 10c (sis 
Mar. 101% 76 111% 74 fr 90c 97 fr 95c 25% 3214 
Mar. 101% 76 111 74 fr 85c 97 fr 80c 25 32° 
Mar. 101% 764% 11° 74 fr 35c 97 fr 40c 24 31% 
Mar. Exchange closed 241, 1, 











Smith County, 
dated April 10, 


road bonds 
1918, of District 3, and 
road bond 21, dated Dec. 15, 1915, called 
for payment at par on April 10, 1937, at 


Texas, 6-10, 


the Tyler State Bank and Trust 
Tyler, Texas. 


Smith County, Texas, 11 road bonds, called 
for payment at par on April 10, 1937,-at 
the office of the State Treasurer, Austin, 
Texas. 

Suburban Gas Co. of Philadelphia, entire 
issue of first 5s, due April 1, 1952, called 
for payment at 108 on April 15, 1937, at 
ey Real Estate Trust Co., Philadelphia, 

a. 


Symington-Gould Corp. and Gould Coupler 
Corp., $233,100 of first convertible incor- 
porated 4s-6s, due Feb. 1, 1956, called for 
payment at par on May 10, 1937, at the 
Marine Midland Trust Co., New York. 
Lowest and highest numbers called: 
TRG4, TRG436; TRD29, TRD189; TRM135, 
TRM2442. 


Tucuman (Province of), Argentina, entire 
issue of extended 7s, due Oct. 1, 1950, 
called for payment at par on April 1, 1937, 
at the Guaranty Trust Co., New York. 
Coupons due April 1, 1937, should be de- 
tached and collected in the usual manner. 

Watertown Light and Power Co., $15,500 of 
first 5s, due Jan. 1, 1959, called for pay- 
ment at 105 on July 1, 1937, at the Empire 
Trust Co., New York. Coupons due July 
1, 1937, should be collected in the usual 
manner. Lowest and highest numbers 
called: AD29, AD512; M14, M1180. 

Youngstown Sheet and Tube Co., $5,000,000 
of convertible debenture 3%s, due Feb. 1, 
1951, called for payment at 104 on April 
20, 1937, at the Guaranty Trust Co., New 
York. 


Co., 





BOND DEFAULTS 

HE list of bond defaults includes 
the latest notices involving de- 
faults in interest or principal or 


both; and a statement of protective 
action taken, so far as reported. 


Chicago, Milwaukee, St. Paul & Pacific 
Railroad Co.—Federal Judge Wilkerson, 
Chicago, has approved the petition of the 
trustees for authority to make the follow- 
ing payments, to wit, a second 20 per cent 
of the principal maturity that became due 
March 1, 1936, and an. initial 20 per cent 
of principal maturity due March 1, 1937, 
on equipment trust obligation, Series L, in 
the aggregate amount of $113,600, and the 
principal maturity due March 1, 1937, on 
equipment trust obligation, Series M, in 
the amount of $66,000. 

Germany (Government of)—Announcement 
has been made that the Conversion Office 
for German Foreign Debts 3 per cent 
dollar bonds, due Jan. 1, 1946, guaranteed 
by the German Government, issuable with 
respect to interest due between July 1, 
1934, and Dec. 31, 1936 (with certain ex- 
ceptions), on 114 German municipal and 
corporate bond issues are ready for de- 


livery through the offices of special 
agents. 
Minas Geraes (State of), Brazil—The Na- 


tional City Bank has notified holders of 
extended security 6%s, due 1958, and 6%s, 
A, due 1959, that funds have been re- 
ceived for the payment of March 1, 1937, 
coupons at the rate of 25 per cent of their 
face amount. 


Rio Grande do Sul (State of)—Funds have 
been remitted to White, Weld & Co., spe- 
cial agent, for the payment of the Dec. 1, 
1936, coupons of extended 6s, due 1968, at 
the rate of 25 per cent of the dollar face 
amount. The coupons will h2 paid on 
and after March 9, 1937, at the rate of 
$7.50 a $30 coupon. 
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THE ANNALIST 





Friday, March 19, 1937 





Dividends Declare 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular 


Company. 
Aetna Insurance Co 
Air Reduction Co.. 
Al im {Pitts, Pa)... ....- 
Allied Kid Co —_ pf.$1. eo, 
Am Baker Cp, A 50c 

Do 7% pf.. 
Do 7% 1 ae 
Amer C & Body 





Am Fork & 
oO Ree ba “50 
Amer Hard Rub pf. . $2 


Am Inv or of In 8% ‘pf... 
fh, 2 Sea 4 

Am Tr co. iCeariotte, NC). = 

Angostura-Wup 

Animal Trap nt Amite pf. sige 


Asso Brew of Can, Ltd, 1% 
site aia etna acer ioe ake $1.75 
“on a Ray: <O@. . es baw 50c 
pisceae bine Snr $1.25 
Au “city Fr Seer O0..<..00 $1 
ee ere 40c 
4 ioe Aro 10¢ 
ee re 43%c 
ieee eK 25c 
ESE SSS eee 25¢ 
Peat et We TD wc. sase 30c 
Badg P & Hdw S.........50c 
Baldwin Rubber ........ 1c 

Banco di Napoli Tr Co of 
fo Se re 1.50 
Bangor ote ae eae 25¢ 
Bk of Ameri 2-3¢ 
Bk of AmNT&SA pees $1 
eee = 


Bk N Y & Tr $3.5 
Bk Stk Tr ShsG: 3 reg.13. spose 


Do C-2 reg. 13.1992c .. 
Bk of The Manhat’n Co. —_ & 
Bk of Yorktown.......... 5 Q 
Barnett N Bk (Jacksonville, 

WEED noes candncacpeiae $1.50 Q 

BOD eisniny 6nnie So's Os eccleae $1.50 Q 
Bell Tel of Pa 6% pf.$1.62% Q 
Bensonhurst Nat Bk (Brook- 

— a hap eo aS eee 5c Q 
OLE EEE 5e Q 
Birm mi Go 87 pf.......<3. Sa-4e 0. 

fs 2 eae 5 


$1.50 
Bond & Share ee: A. we 
Do 6% f - 371 
Boston Ins Co 
Bost & Prov R $2.121%4 
4 Ce Bdg. = 50 
SY ae 25 
Br'’wr ic) - Co, Lt 
Brooklyn-Manhattan Tran. a 
Burt (F N) Co, Ltd 
BP WO Dbicnnsiawecien sates 
Can Fairb’ks MorseCopf.$1.50 
Canada Life Assur Co (Toron- 
to, Ont) 





$5 

Canada Packers, Ltd..... 75¢ 
Frank Process Co 
x vis) 


Central 





ton, 


Do 
Cert’n-T Pdts pf........ 1.5 
Chain Store Inv Trust (Bos- 
me Ah CE oe 
Chemical Bank & Trust.. .45¢ 
Chicago Title&Trust Co. -% 50 
Chicago Towel $7 pf... .$1. = 
Cin Un Stockyards....... 
Citizens Com Tr & Sav Bk 
(Pasadena, Calif 
Claude N E P, Ltd 
Cleveland Ei Illum........ 
Do $4.50 pf 1.12% 
Col Loan Co (Boston, a 


Colonial Trust 
n 


(Waterbury, 
$3 


tonn 





$3 pf 
Do pf 75¢ 
Conn Gen’l Life Ins Co. .20c 
Cons Oil Corp 
Consumers G, 
Do new 
Coronet Phospha 
Cosmos Imp’l 
1% 


‘Mis, “Lita, 


pt 
(C B) 


5 
Cottrell” 


Crown Drug 
Crown 
pf. 





In 
Do 6c 


pf, B 
Dallas Bank and Trust Co 
40c 


(Dallas, Texas) ... 
Darling Sts Cp cum pt pf. “£0c 
— Hosiery M 2! 


Detroit Maison Co... 005050 { 
Diamond Shoe Co.........§ ic 
Do 64% pf.......... 621% 
Dom Rub Co pf......... $1.75 
Dominion Sec Corp....... 50c 
ok Yor 6214c 
Kast Can Savs and Loan Co 
(Halifax, N 8S). -31.50 
Eastern Tr Co (Halifax). soe 
Economic Inv Tr, Ltd.$1. 31% 


Empire Safe Deposit Co. $1.50 
Equit Tr Co (Balt) 10¢ 
Family Loan Soc $3.50 ptc 


50c 
Fid Trust Co pememeece? = 
Fifth Ave — 


First Clev Corp, A....... ise 
First National Bank. —_— 
aged pA RRR 40c 

WE Cina kapigs 06 026008 40c 

First Nat’! Bk of N Y. ioe 


_—— 





N 2 
First “Nat Bank (Phil, Pa) .$4 





Q 
49 
Q 
Q 
Q 
M 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
-75 Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
c¢ Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 


a 
20 o©o0 ©: 66 © pe oo emeuee®: ‘O00 £6 eanenae 


Q 


DOOLLAnO: OO 


/ On2NQpOO OOO OOOO: OOOO parce aage 


eo: 


Rate. em able. 


Pay- 
Apr. 1 
Apr. 1 
Mar. 30 
May 1 
Apr. 1 
July 1 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 15 
Mar. 15 
Mar. 31 
Apr. 1 
Apr. 1 
Mar. 31 
Mar. 31 
Feb. 1 
Apr. 1 
Mar. 31 
Mar. 31 
Mar. 31 
Apr. 15 
Apr. 15 
Apr. 15 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 20 
Mar. 31 
May 1 
Mar. 31 
June 30 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1 
Agr. 1 
Apr. 1 
July 1 
Apr. 15 
Mar. 30 
June 30 
Apr. 1 
Apr. 1 
Apr. 1 
Mar. 1 
Apr. 1 
Apr. 1 
May 1 
May 1 
Mar. 25 
Apr. 15 
Apr. 1 
Apr. 1 
Apr. 15 
Apr. 1 
Apr. 1 
Apr. 2 
Apr. 2 
Apr. 1 
July 1 
Apr. 1 
July 1 
Aer... i 
Apr. 15 
Apr. 1 
Apr. 1 
Mar. 30 
Mar. 31 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1 
May 1 
Mar. 20 
Mar. 20 
Mar. 20 
May 15 
Apr. 1 
Apr. 1 
Apr. 1 
May 15 
Apr. i 
Apr. 1 
Apr. i 
Apr. 15 
Apr. 1 
May 15 
Apr. 10 
May 15 
Apr. 1 
Apr. 15 
June 30 
Apr. 15 
May 1 
May 1 
Apr. 20 
Apr. 20 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 15 
Apr. 1 
Apr. 1 
Mar. 31 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1 
Aor. 2 
Mar. 30 
Apr. 1 
Apr. 1 
Apr. 15 
Mar. 31 
Apr. 1 
Apr. 1 
Mar. 31 
June 30 
Apr. 1 
July 1 
Apr. 1 
July 1 
Mar. 31 
Apr. 1 


Hidrs. of 
Record. 
Mar. 15 
Mar. 30 
Mar. 20 


Mar. i 
Mar. 15 
Mar. 20 


Mer. 31 
June 30 
Mar. 20 


Mar. 20 
June 21 
Mar. 12 
Mar. 12 
Mar. 20 
Feb. 20 
Mar. 20 
Mar. 17 
Mar. 31 
Mar. 31 
Mar. 20 
Apr. 1 
Mar. 17 
Mar. 17 
Mar. 31 


Mar. 31 
Mar. 15 


Mar. 31 
Mar. 31 
Mar. 25 
June 25 


Mar. 31 
June 30 
Mar. 25 


Mar. 15 
Mar. 17 
Mar. 19 
Mar. 20 
Mar. 20 


Mar. 27 
Mar. 20 
Mar. 18 
Mar. 2u 


Mar. 9 


Mar. 20 
Mar. 15 
Apr. 15 
Mar. 15 
Mar. 15 
Mar. 15 
Apr. 30 


Mar. 15 
Mar. 15 
Mar. 13 


Mar, 1 
Mar. 25 
Mar. 20 
Mar. 20 
Mar. 17 
Mar. 20 
Mar. 20 


Mar. 20 
Mar. 20 
Mar. 20 
Mar. 23 
Mar. 24 


Mar. 13 


Mar. 31 
Mar. 20 
Mar. 15 
Mar. 20 


Mar. 15 
June 15 
Mar. 15 
June 15 


Mar. 20 
June 19 


Mar. 
Mar. 


20 
20 








Company. 

















Gellman Mfg Co.......... — 
Gen Reinsurance Corp ic Q 
Gen Stockyards Corp...... és 
Se eS eae <s 
Gen Tire & Rubber pf..$1. 50 Q 
Gen Water, G & E $3 pf.75c Q 
Gilbert (A C) pf........ 87%4c Q 
Gold & Stock Tel....... $1.50 Q 
Gt Lakes Engineer’g Wks.10c Q 
Gt Lakes Power Co, Ltd, 
a Sarees 1.75 Q 
Great W Life Assurance Co 
Nn es: 5 Q 
Grief Bros Cooperage, A..80c Q 
Group Corp 6% pf...... 37ec .. 
ccrpeaallt, °C Ee: 25¢ Q 
Hanover Fire Ins......... 40c Q 
Harris Trust and Savings Bk 
CEURARD) 4... 0000 00s 2.50 Q 
Hartford Fire Ins Co = 
gen Conn) . .50c Q 
Wipcete bie-e'n's' a wate 43%c Q 
Heller” (Walter E) & Co..10c Q 
Hempstead (L I) Bank....$3 S$ 
“or ON Corp, A.....<. ‘ s 
epiedenel eumelanin e 5 Q 
Homer’ T & T Co (Ft /. 
ETRE e 87 ‘ Q 
Horn & Hardart Bak’g (N 
$1. 50 Q 
Howe Sound Co........... 75¢ Q 
Huron & Erie Mtg Corp. $1.25 Q 
Ideal Cement Co........... are 
Income Found Fd......... 1y%c Q 
a ee .50 Q 
Invest Fdn, Ltd, 6% conv. 
AE re Oc Q 
— peeemuual Co B’ a. ‘, 
Q 
Do 1% pf. $1. 7 Q 
Iowa Pub Ser Co $7 1st pf 
$1.75 Q 
Do $6.50 ist pf...... $1.62% Q 
2 eae $1. Q 
Irving A. Chute Co.. Q 
Jenkins Bros (N J) pf. -$1.75 Q 
Joliet Heating Cp 6% pf.7%c Q 
Kahn Dad Sons Co...... 25¢ 3 
: Q 
6 pf $1.50 .. 
Kansas tow Co (Chic, =. 
— 0 eee $1. Q 
RO 30 Q 
Kelloge Pritcns' Supply. 15¢ Q 
Rom le ncnlae nin sie Q 
King- Res Cp 54% pf. 2Tige Q 
Knapp-Monarch Co $2.50 pf 
6244c Q 
Marine Natl Exch Bk —. 
_— D picduuucs see cee Q 
ie anatduty tras wolaeitale kee Oe Q 
Markle Bk&Tr. Co. (Hazle- 
aa Q 
Marne. R’kwell Cp........ Q 
Martel Mills Corp $3 pf. Te Q 
Maryland Com’! Bankers Inc 
COM, BEE)... .cc-s00 oc 8 
Maryland Com’! Bankers 7% 
ae cs mia DS aieeh nieces aie 17 s 
ey NE ren Q 
McColl Frontenac Oil pf.$1. 50 Q 
McKay Machine Co....... = Q 
McQuay Norris Mf........ Q 
— Bk & Tr 60 (Gh, o 
_ Sra ee 
me. a Ae $50 Q 
os” 8 (wm B) Co special 
Keneenies asa isee ou $1.75 .. 
Minn gee’ BB PE ssa $1.50 Q 
Ee = Q 
0 6% a. Trey 1.50 Q 
tad Pit. Ht & Pow Cons e 
37¢ 
say — Bk of Hartford @ 
Morris “Plan Bk of N et @ 
Motor” Pineaes Corp $5 ~ Q 
Mtn oe ee Pe $2 Q 
Munsingwear, Inc......... 7 Q 
Murphy (GC C) Co pf....$1.25 Q 
Nat'l Bat Co pf.......... 55c Q 
Nehi Cp ist pf....... $1.314% Q 
Do a See ro] Q 
Neiman Marcus Co 7% pf 
1.75 Q 
a gS OAC -75 Q 
Newberry ri J) Realty Co 
64% pi A.......... $1. Q 
Do 6% pt es Q 
New Brit Mach Co........ Q 
i a eS eae .7%5 Q 
New Hampshire Fire Ins..40c Q 
New Orleans Cold Stor and 
Whse Co, _ ee Q 
Noblitt Sparks Ind...... 50c .. 
North Am Rayon Cp pf..75¢ Q 
Norwich and Worcester R ~ 
< SSS Q 
Novadel-Agene Cp........ Soe Q 
Ogilvie Flour Mills Co, —_ 9 
Ohio P S 5% pf 412-3c M 
lt Se SR re 50c M 
LS. 1-3c M 
Olaa Sugar Co, Ltd...... 10¢c M 
Old Caleny eee 15e Q 
Ottawa El Ry Co....... 
Ottawa Lt, Ht & Pwr Co, 
RRA 1.50 Q 
ait te eee eee $1.25 Q 
Ottawa Tract’n Co, Ltd...50c .. 
Packer Corp ..... 1. .25e Q 
Pearson Co, Inc.......... ae 
— BARRE ae _ e 
Penn Electric Switch Co i 20 
BOR. ccchwsnnseuckareil Q 
Peoples Nat Gas Co F@% 
REE 2c Q 
P'ri's Cas Co (NH)..... wee .. 
a R R (Nashua, 
DP cee hepewesicten 1.75 S$ 
Phila 8 eee 30c .. 
— Su A Co, Inc, 
ORS Eee 1.314 Q 
“Pickle Crown Gold........ Q 
Pictorial Paper Pack Cp.8%c Q 
Pioneer M Co, Ltd....... the M 
Plainfield Un Wat...... — Q 
Eicuege. Ene ......\. Q 
Porto Rico Power Co pf. a 75 Q 
Proc & Gam 8% pf....... $2 Q 
PO SUM BOD. is csccewe 2*c Q 
Providence Gas Co....... BS... 
— & Wor'ster R R @ 
Putnam Trust Co of Green- 
sessile tse 6 oa ao ec Q 
Rath Packine Co. ... 50c Q 
Reed Rol’r Bit Co. -20c Q 
Reliable Fire Insurance Co 
(Dayton, O) 90e Q 


Pe- 
Rate. riod. able. 


Pay- 
Apr. 10 
Mar. 30 
May 1 
May 1 
Mar. 31 
Apr. 1 
Apr. 1 
Apr. 1 
May 1 
Apr. 15 
Apr. 1 
Apr. 1 
Apr. 1 
Mar. 30 
Apr. 1 
Apr. 1 
Apr. 1 
Mar. 31 
Mar. 31 
Apr. 1 
Mar. 15 
Apr. 1 
Mar. 31 
Apr. 1 
Mar, 31 
Apr. 1 
Mar. 31 
Mar. 20 
Apr. 1 
Apr. 15 
Mar. 31 
Mar. 31 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1 
Mar. 30 
Apr. 1 
Apr. 1 
Apr. 1 
Mar. 31 
Apr. i 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 30 
Apr. 30 
Apr. 1 
Apr. 1 
Apr. 1 
July 1 
Mar. 31 
Apr. 1 
Apr. 1 
Apr. 15 
Apr. 15 
Mar. 25 
Apr. 15 
Apr. 1 
Apr. 1 
Mar. 31 
Apr. 1 
Mar. 15 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 30 
Apr. 1 
Mar. 31 
Mar. 29 
Apr. 15 
Apr. 1 
Apr. 2 
Apr. 1 
Apr. 1 
May 1 
Mar. 1 
June 1 
May 1 
May 1 
Mar. 31 
Apr. 1 
Apr. 1 
Mar. 20 
Mar. 31 
Apr 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1 
Mar. 25 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 15 
Apr. 15 
July 1 
Oct. 1 
Mar. 15 
Apr. 1 
Feb. 1 
Apr 1 
Apr. 15 
Apr. 1 
Mar. 31 
Mar. 31 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 15 
Mar. 29 
Apr. 1 
Apr. 2 
Apr. 1 
Apr. 1 
Mar. 31 
Apr. 1 


Hidrs. 


of 


Record. 


Mar. 
Mar. 
Apr. 
Apr. 

Mar. 3 
Mar. 
Mar. 
Mar. 
Apr. 


Mar. 


Mar. 
Mar. 
Mar. 


Mar. 


Mar. 
Mar. 
Mar. 


Mar. 
Mar. 
Apr. 


Mar. 


Mar. 
June 


Mar. 
Mar. 
Mar. 


Apr. 
Apr. 


Mar. 
Mar. 
Mar. 


Mar. 
Mar. 


Mar. 
Mar. 
Mar. 
Mar. 


31 
16 
13 
15 























Pe- Pay- 

Company. Rate. riod. able. 
Rochester Tr & Safe oo 

| SOP. Q Mar. 31 

Roeser & Pendleton....... Nabe Q Apr. 1 
rs ~~ Car Co, Ltd, 

Seatnesnnonen at $1.75 Q Mar. 31 

Safe Lep & T (Balt)....$5 Q Mar. 30 
St Louis Natl Stockyards 

i ries sas nikal ge Q Apr. 1 
San Carlos Mill’g Co, Ltd. abe M Mar. 15 
Seaboard Fin ae $2 pf.50c Q Mar. 30 
Security Storage......... $1.25 Q Apr. 10 
—— Trust. Co (Wilm, 

ree Q Mar. 31 
Shaffer Stores Co 2 ek. i Ge 
Sheep Cr’k G M, Ltd (50c).2c Q Apr. 15 
Simonds S & S Co.... -- Mar. 15 
a Q Mar. 31 
Skelly "a Co 6% pf.. Q May 1 
Ss M Ey Q Apr. 1 
Smith AL C) & Corona Type- 

WEE soxsneecepucan c Q Apr. 1 

et Ee $1.50 Q Apr. 1 
Southern & Atlantic Tele- 

era 62%c S Apr. 1 

Southern Cal Gas 6% pf.37¥%c Q Apr. 15 
a ae eee © Q Apr. 15 
Sou Franklin Proc Co % 

ES satieitina nore wes ase Oe -75 Q Apr. 10 
Stand i A eee Q Mar. 31 
Stecher- =, gg Litho Corp 

SSR 1.87% Q Mar. 31 

Do 74% pf ......... $1.874%4 Q June 30 

Do Wa Pe or $1.87% Q Sep. 

ks ae * 87% Q Dec. 31 

Steel Co of. Sen, Ltd. Bae Q May 1 

SS . PESOS 43%c Q May 1 
Stix, Baer & Fuller Co 7% 

43%c Q June 30 

Q Sep. 3 

Q Dec. 31 

ec Q Apr. 1 

Do 7% cum non-cv pf.43%c Q Apr. 1 
Strawbridge & Clothier 7% 

| PES Pee re Apr. 1 
Streock Ee a, Se Apr. 1 
~~, Life Assur Co of o. 

hb soba ees ah aie oo Apr. 1 
Taylor (K) Distilling Co. ha Q Apr. 1 
Riiwinss Onna ewer sae 1 Q Apr. 1 
PF ol | Ree 27%4c M Apr. 1 
Telluride Pw 7 _ pf..$1.75 Q Apr. 1 
Textile Bankg Co......... ic Q Mar. 31 
Thompson P, ine, ate 1.25 Q Apr. 1 
Tom Reed Gold Mines Co..2c .. Mar. 30 
Toronto Gen Tr Corp.......$1 Q Apr. 1 
Torrington Co ............. $1 Q Apr. 1 
Trad F Cp, Ltd, 1% pf B.$1. 4 Q Apr. 1 
yy. a” oF ae $1. Q Apr. 1 
Travelers ay TT eee Po Q Apr. 1 
208 So LaSalle St Corp...50¢c Q Apr. 1 
Union Tr Co (Indianapolis, 

Ree ee Q Apr. 1 
Union Trust Co hens -: 

EE er Q Mar. 31 
United Fruit Co........... Q Apr. 15 
United Gold Equities of Can- : 

Q Apr. 15 
Q Apr. 15 
Q Apr. 5 
Q Apr. 5 
Q Mar. 23 
Q May 1 

P $2 Q Apr. 1 
Utah-Idaho ~i¢ - erry 15c Q Mar. 31 
Viau, Ltd, 5% pf........ $1.25 Q Apr. 1 
Virginian Ry _ TN $1.50 Q May 1 
CO Se reer 10c Q Mar. 31 

ER EE e- -75 Q Mar. 31 
Wabasso Cot Co, Ltd..... 25¢ .. Apr. 
Weeden & Co............. 50c Q Mar. 31 
West Pt Mfg Co......... $1.50 Q Apr. 1 
Westn Expl’tion Co...... aR Q Mar. 20 
Western Mass Co......... Q Mar. 31 
Western Union Tel........ 75e Q Apr. 15 
West’ghouse Air Br Co....25c .. Apr. 30 
Weston (Geo), Ltd........ 20c Q Apr. 1 
Wheeling Dollar oe = 

Trust Co (W Va)....$1. Q Apr. 1 
Wh Rock Min Sprg....... Se Q Apr. 1 

ed i EEA 1.75 Q Apr. 1 

SS eee = Q Apr. 1 
Willyeoverla Motors pf.. Q Apr. 1 
Woodley Petrol Co........ “ioe -. Mar. 31 
Yale & Towne Mfg........ 15¢ Apr. 1 

Reduced 
Virginians Tey «0... 65s ccccscs $2 Mar. 31 
Special 
Van Camp Milk Co....... 50c Mar. 27 
Resumed 
Bulova Watch Co.......... $1 Q Mar. 23 
ne ee $1 .. Mar. 31 
Petosky Port] Cem........ 25¢ Feb. 15 
Youngstown Sh & T....... T5e Apr. 1 
Final 
Pinchin Johnson & Co, Ltd, 
(Am D Rec)ord reg. = Reaay dieiuce 
| oe restee et 
a 
Fiscal Fund, Inc........ 7A Apr. 15 
Rath Packing .........0. M% Apr. 1 
Interim 
Blaw & Knox............. 20c .. Apr. 15 
Clev Graphite Br Co...... 50c .. Mar. 31 
Hackensack Water ....... 50c .. Apr. 1 
McGr-Hill Pub Co......... 15e .. Apr. 15 
Minnesota Min & Mfg..... 40c Q Apr. 1 
N Y & Honduras R Min...75c .. Mar. 27 
N Am Rayon, A.......... 50c Apr. 1 
eS reer rrr. 50c ape. 3 
San Anto G Mi Ltd...... Te Apr. 20 
wenn” 
Atlantic Oil Invest ....... Q Apr. 10 
Davega Strs Cp con pf (iB). 
-. Mar. 25 
Falstaff Brew Corp 6% pf. 3c S Apr. 1 
Independ Pneu Tool,new.62 Q Mar. 31 
Inv Found, Ltd, 6% con pf. -. Apr. 15 
Pac Nt! Co (Seattle, Wash).$3 .. Mar. 5 
Russeks 5th Av, new....12%c Q Apr. 1 
Barker Br pf, new...... 68%c Q Apr. 1 
Diamond T Mot Car...... oe .. Apr i 
Fed Serv Fin Corp (Wash, 

Ao fear Q Apr. 15 
Goldblatt Bros $2.50 pf. .64.7¢ .. Apr. 1 
Sherwood Swan & Co pt 

oy Sree 15e Q Mar. 15 
United Specialtie: .. Mar. 31 

Irregular 
Asso Brew nd Can, Ltd...20ce .. Mar. 31 
..15e Mar. 25 
eo .. Ape. 1 
. -- Apr. 1 
1.50 .. Apr. 1 
-. Mar. 12 
:25¢ |. Mar. 31 
-- Apr. -1 
2c .. Mar. 17 
Franklin Process........... 50c .. Apr. 1 
Gen Capital Corp......... 25ce .. Apr. 10 
Gen Theatre Equipment... 25c Mar. 31 


Hidrs. of 
Record. 


Mar. 
Mar. 


Mar. 18 
Mar. 18 


. 22 


15 
20 


June 15 
Sep. 15 
Dec. 15 


18 
18 


12 
22 


16 
15 


Mar. 
Mar. 


Mar. 
Mar. 


Mar. 
Mar. 








Company. 
Gordon Oil (Ohio), B..... 
Hoover = - Bearing Co. 30 
Jenkins 25e 


Packard Motor ae 15¢ 
Prud Inv Corp............ 15¢ 
Republic. Invest Fd........ 3c 

25¢ 


Solar Aircraft Co.. 

Thompson Prods, Ine . 
Utah-Idaho Sugar iekeewnnee 
Western Electric 





Pe- 


Increased 


Am Dist Tele Co (N J). .$1.25 
Am States Insurance..... 30¢ 
British-American Oil...... 25¢ 
Elizabethtown Cons Gas.$2.50 


First Clev Corp, B........ 25¢ 
a Shoe Corp, A........ 85c¢ 
| Eee 85c 
Goldblatt ee 60c 
ine ap, ste’, Lee 30c 
Merch BK of N Y....... $1.25 
.  » YB SPR R gs: = 
MIM &MC Oil Co...... 
Natl City Bk, Cleveland. ‘bo 
Old Col Ins Co............. $5 
Page-Hersey pubes, Ltd...$1 
Peninsular Tel............ :40c 
Peo-Pittsburg Trust....... 40c 
Pickle Crow Gold......... 10¢ 
Pilgrim Tr Co of Boston.$1.50 
Se er & Com Bk (Wash, 
ik, SRS aaen: $3 
“ee Oil & Gas, A...... 50c 
ere eee re 50c 
Tilo nei, CCT Ee 25¢ 
West Pipe & S, Calif..... 50c 
Tr Co of Georgia.......... $3 
United Loan Industriai Bank 
(Brooklyn, N Y)..... 50 


Wolverine Tube 


Extra 

Air Reduction Corp....... ard 
Allemannia_ Fire Insur Co 
(Pit es 5c 


25¢ 
Am Tr Co (Charlotte, N C). - 
Angostura-Wuppermann 
WS ees cnn deans Be 
Barnett Natl Bank (Jackson- 

50c 


— WE crabewrsseasd 
Bulova Watch Co........ 1. 
Central Natl Bank — 

cere th ee 
Davega Stores ........... 
Family gen Society, rs 


$3.50 pt_p' 
Gt pray Eng Wks......... 
Hicxok Oil Corp, A 
Howe Sound Co .......... 
Income Soe Fund .14c 
Reed Rol Bit 


Sherwood, 
pt pf, 
Singer Mf, 
Smith es 
West Pt 
Anima) Trap of Amer 7% 
reer oe ; 
Balt Brick Co 5% pf...... 5 
Calav Cement Co 7% pf....$2 . 
— P & L $7 pf...$1.75 . 
RP ae $1.50 . 
Cent Me Pow 6% pf..... 4 
ciara a caeK 75 


kh See 
Chicago Ween Tooi Co pf. 873 
Gen Outdoor Adv Co pf.$1. 
Goulds Pumps, Inc 7% pf. 2 


oan ae: 


[2 £00: 





>: @ ©: ©£: O28: : 


Pay- Hldrs. of 
oo riod. able. 


Record. 
Mar. 15 Mar. 5 
Apr. 1 Mar. 25 
Mar. 30 Mar. 19 
Mar. 31 Mar. 20 
Apr. Mar. 20 
Apr. 1 Mar. 15 
Mar. 31 Mar. 2y 
Apr. 17 Mar. 20 
Apr. 1 Mar. 20 
Apr. 1 Mar. 15 
Mar. 24 Mar. 17 
Mar. 31 Mar. 18 
Apr. 1 Mar. 17 
Mar. 26 Mar. 17 
Apr. Mar. 22 
kt eee 
Mar. 31 Mar. 23 
Mar. 20 Mar. 15 
Apr. 1 Mar. 16 
Apr. 1 Mar. 18 
Apr. 1 Mar. 25 
Apr. 1 Mar. 20 
Apr. 15 Mar. 31 
Apr. 15 Mar. 31 
Apr. 1 Mar. 20 
Apr. 1 Mar. 23 
Mar. 30 Mar. 2u 
Apr. 1 Mar. 19 
Apr. 6 Mar. 15 
Apr. 1 Mar. 20 
Apr. 1 Mar. 20 
Apr. 1 Mar. 15 
Apr. 1 Mar. 15 
Apr. 1 Mar. 15 
June 30 June 15 
Apr. Mar. 21 
Mar. 31 Mar. 25 
Mar.15 Mar. 9 
Mar. 15 Mar. y 
Apr. 1 Mar. 20 
Mar. 30 Mar. 20 
Apr. Mar. 20 
Apr. 1 Mar. 20 
Apr. 1 Mar. 23 
Apr. 15 Mar. 30 
Mar. 30 Mar. 20 
Apr. 1 Mar. 15 
Mar. 31 Mar. 31 
Mar. 31 Mar. 18 
Apr. 15 Mar. 31 
Apr. 1 Mar. 31 
July 1 June 30 
Mar. 23 Mar. 19 
- July 1 June 25 
Mar. 25 Mar. 17 
Apr. 1 Mar. 13 
- May 1 Apr. 24 
Mar. 15 Mar. 10 
Mar. 31 Mar. 20 
Mar. Mar. 16 
Mar. 31 Mar. 20 
Mar. 15 Mar. 5 
Mar. 31 Mar. 10 
Apr. 1 Mar. 22 
Apr. 1 Mar. 15 
. Feb. 1 Jan. 29 
Mar. 30 Mar. 18 
Mar. 31 Mar. 15 
Apr. 1 Mar. 12 
Apr. 1 Mar. 12 
Apr. 1 Mar. 10 
Apr. 1 Mar. 10 
Apr. 1 Mar. 10 
Apr. 15 Mar. 31 
Apr. 15 Mar. 31 
Apr. 1 Mar. 22 
Mar. 29 Mar. 22 
Apr. 15 Apr. 1 
Apr. 1 Mar. 23 
Apr. 1 Mar. 22 
Apr. 1 Mar. 15 
Apr. 1 Mar. 11 
Apr. 1 Mar. 11 
Apr. 1 Mar. 11 
Apr. 1 Mar. 17 
Feb. 1 Jan. 26 
Apr. 1 Mar. 18 
Mar. 13 Mar. 8 


Grief Bros Coopera: a 
Int Pow, Ltd, 7% pf....$1.50 

Minn Pr & Lt $6 pf....... 50c . 
Do Sen 59¢ 
ree: 
Morris “Plan Corp of Amer, 
er 1931, 6% pf........ 15¢ 
Nehi Corp $8 cv pf........ $12 
Nwn Elec ist pf........ $1.75 
Title Guar Co $7.50 partic 
OE acct carnastan one -62%c 


Recent Books 


Continued From Page 439 
mass psychology can for a while be 
played upon by means of official threats 
concerning future deflationary actions, 
such threats eventually will lose their 
efficacy and positive anti-inflationary 
measures of a quantitative nature will 


become necessary. 


An interesting conclusion reached by 
Major Angas is that since the policy of 
the government is to control both booms 
and slumps, the whole trade cycle as we 
have learned to know it may now be 
instead of cyclical, 
in bonds, 


dead. Short run, 
fluctuations 


monetary control, 





commodities, 
prices, profits, common stocks and trade 
may coincide with the actions of the 


and consequently a 


study of the science of monetary con- 
trol will henceforth be the first prereq- 
uisite for every investor seeking capi- 


tal appreciation. 


“Eccles is in charge 


of the level of prices and profits, and 
Landis in charge of the Dow-Jones in- 
dex.” A Managed Money Chart prepared 
by the author is carried as an insert in 
the pamphlet. (Somerset Publishing Co.,— 
461 Eighth Avenue, New York City, $1.) 
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wil 1 10 
. of TRANSPORTATION (27) BOOT AND SHOE PRODUCTION (5) 
“ iS INDEX TO BUSINESS STATISTICS (Thousands of Pairs) 
4 _ Year ture Automobile Production, Estimated | Money Rates in New York City, January ..... aaa 29 564 26 O41 2 fii 
> Avge. From ) ee peeping Sk ep aaa rp saterentiagg.p 40 October ._.... 39,916 35,948 28,709 31,455 
20 1937. (1932-36). Avge. Automobile Production, Monthly..... 26 | Money Rates in New York City, | November ... 30,343 27,715 23,852 23,695 
4 Week ended March 6: Boot and Shoe Production............ BE MS a Nidaxikesins on citatacoxecta December .... 33,381 28,949 23,200 20,095 
2 fara emg Ss. a rf ny 3 Brition ———_ bed Tg Paris. <3 Oil Production, Average Daily, Crude % 1937 
2 , 2 uilding Permits, Monthly............ > : 
20 Coal and coke. 171,215 138,259 423.8 Business Index. New Yock Times, Potreleum Stecks end Refinery Ac ee Me ,674 
15 Forest products... 36,420 22,119 + 64.7 Seep pepe rere 8 ey ag ae ter ae oh 
17 Manuf. products.. 475,709 366,232 +29.9 Gaal anh Gis Srcdsctinn, Wield See at 
18 Year to March 5: Construction a Awa ed, anaes) COTTON MOVEMENT (5) 
17 Total carloadings. 6,829,268 5,597,309 +22.0 Average Daily................-0.005. 24 | Railroad Earnings ........-........-.. 16 (Thousands) 
4 Grain & gr. prod. 293,737 eee 1. 2.4 Construction "Goutendte Awarded, Railroad Earnings and Freight Car M , 
Coal and Coke..... 1,665,260 262 +17.3 ar das 5 ces ven daawageaa g | _Loadings, Gross ............-..--..-- 15 co a an ae 
- Forest products... 324,562 008 949 +57.6 CR I ins nce sascnsxoceces: 31 | Railroad cae Orders, Domes- sumed. Mills pn Total During 
Manuf. products... 4,319,210 3,498,386 +23.5 Cotton Consumption by Federal Re- _‘ tic, Weekly .........-......-.--.+++- 5 sone, Gate. Bete. Se Seu see 
Freight-car surplus, serve Districts ...............0eece0s 12 | Railroad uipment Orders, Domes- Feb... 517 1404 7248 _ — 
— 8€©=©6 . Bae 208... :. 5. 111,599 462,562 —75.9 Cotton Movement, Monthly........... 11 (Eire 17 oe , 248 8,652 23,337 
t~ P. C. of freight cars Department Store Sales by Federal Refrigerator Sales, Household Elec- Oct.... G46 1,402 8,028 9,430 23,638 
-- serviceable Feb. 1 88.1 86.9+ 1.4 Reserve Districts .............-..:+: 36 CY) oa; ) ae nen 28 Nov... 627 1,792 8,418 10,211 23,806 
.~ P. C. of locomotives Electric Power Output, Per Cent Reserve Bank Credit ..........000... 42 Dec... 693 2,001 7,788 9,789 24,090 
31 serviceable Feb. 1 83.5 80.3 + 4.0 Changes in, by Regions............. 4 | Rubber, Crude Monthly............... 13 1937. 
31 Gross revenue year Electric Power Production, Weekly.. 29 Sensitive Commodity - The An- Jan... 678 2,066 6.779 8,846 24,365 
20 to Jan. 31..... mM. 684,689 $263,996,147 +25.6 Engineering Contract Awards........ 25 nalist Weekly Index of.............. 30 Feb.... 664 2,056 5,966 8,022 24,536 
23 —— year \ .,. BOUL! Se a 2 Short Interest—New York Stock Ex- 
: 4 “a —- Weskccaess 264, ,775,306 219,747,679 +20.5 | ee yeenanee Fates, bee A Corea b ont POPE alasthabneagcases+se++>2 3 12 
Xes, year o oreign Exc ange es eekly. ... eel Castings, Commercial........... COTTON CONSUMPTION BY FEDERAL 
15 } ge Sete 28,472,704 21,607, : Foreign Trade, U. by Principal Steel Ind , Rate of Operation , yoni ; 
. 20 Rate of return on ™ Renee toes Regions ee ee A re — ‘ rit ae in the ° ate sia came 7 i ai epiaeney as 20 RESERVE DISTRICTS 
+ Property investm’t: “Fair Freight Car Loadings Steel Products, Shipments of Fin- (Average daily seasonally adjusted data. 
45 Year to Jan. 31: Return”’ Gold and Silver Prices.... ecune WN to tncéaneoases 27 In running bales) 
45 Eastern Dist.. 3.72 5.75 —35.3 Idle Cars, Summary f Steel. -Scrap Prices . . & Rich- {Total 
15 Southern Dist.. 2.03 5.75 —64.7 Income, National Non-farm, Index of. 32 | Transportation ....................-+. 1 1936. Boston.Atlanta. mond. yy 
21 Western Dist.. 1.65 5.75 —71.3 Insurance of 42 U. S. Companies, New Wholesale ts weed Price Index, February .... 2,582 6,531 9,379 19,930 
U. | « <« ONE a iinccd cucwraexdsndaaacukers 33 U. S. B. Mg ixdwasdd<adcdeeeadeas aaa 35 October ...... 3,085 7,800 11,111 23,613 
2 whole ........ 2.70 5.75 —53.0 November Sas 3,823 8.201 11,264 24°541 
ecember .... 
a 2 , ) ( i 
. 20 a 1937. 
: FAILURES PREVIOUS ISSUES January ..... 3,447 8,312 11,537 25,443 
. 20 7~Week Ended, (Dates of issues containing latest available figures) February .... 3,410 8,660 12,314 26,516 
Mar.11, Mar. 12, Year to Etnies some districts not separatel 
2 ae Groups: 1937. 1936. Date. Date. Date. shown ° ? 
Manufacturing vtteeee 34 293 Automobiles, Domestic Sales of..Mar.12 | Factory Employment and Pay- 13 
bh me ae One eeeeeeeeee » 22 187 Automobiles, Factory Sales of....Mar. 5 Pe eee Mar. 5 CRUDE RUBBER (29) 
30 pon MOE eae ia “ 1,060 Automobiles, New Commercial Failures, Commercial (Monthly).Feb. 26 
Goan A : 112 Car Registrations .............. Jan. 8 | Foreign Exchange Rates, (Long Tons) 
2 mercial service ... 16 9 121 Automobiles, New Commercial _ — pilonthly Se) hoe ai ee Mar. 5 Cone Stocks 
an a since - n 
31 Total U. S........... 170 222 ©=«1,773 sel Taaer Boneatens Gas _ oreign Trade, U. S. by 1936. Imports. ti Month 
, q ger Car Economic Groups .............. Mar. 12 Ss. tion. onth. 
18 Total u: & ASR ses = 2,193 Registrations in U. S........... Mar. 5 | Foreign Trade, U. S., Merchan- February ....... 35,219 36,746  +329,434 
ef se al aavniate: Automobiles, New Passenger Car dise, Gold, Silver .............. Mar. 12 ere 40,920 49,509 287,378 
31 New En 3 «o 18 169 Registrations in 1936........... Feb. 26 | Freight Car Loadings by Groups, November ...... 44,296 303 286, 
. 30 Middle antic oo Ete : 54 92 694 Automobiles, New Passenger Car RR Sore ta sconce anwatncmaae Mar. 12 December ....... 57,049 49,626 275,411 
19 South Atlantic ........ 15 13 162 GOPUG ENTIRE oo conc scckccccsce Feb. 19 | Gasoline Consumption, Retail 1937. 
soe fous Contra Saeaakain Bs = i} a. Production ont. <2 oun (ee reer eee ag rem 26 January ........ 32,820 48,744 257,011 
(25 @ Central East ......... egistrations 0 onthly...... e eserves of Central Banks 3 ‘ , 
417 a en West ......... 11 13 117 Automobiles, Wholesale Sales of .Mar. 12 and Governments .............. Feb. 26 SO 3+ nies — = = 
13 estern .........-..-. 3 4 34 Bankers Acceptances and Com- Income, Cash Farm by Federal 14 
24 Pacific ................ 15 26 151 mercial Paper Outstanding..... Feb. 26 Reserve Districts .............. Feb. 19 
£7 tet ©. 4 = = is OS ee epee Mar. 5 | Interest Rates and Adjusted BUILDING PERMITS (11) 
20 otal U. S........... , Brokers’ Loans Ratios............ ».Mar. 12 Index of Bond Yields........... Mar. 12 1936. 214 Cities. N.Y.City. 215 Cities. 
10 Business Activity, Canadian, The Machine Tool Orders............. Feb. 26 Feb.... 40,975,847 10,583,814 51,559,661 
. 20 3 Annalist Index of............... Feb. 12 | Member Banks, Excess Reserves Sept 71,364,749 17,331,441 88,696,190 
AVERAGE DAILY CRUDE OIL Capital Issues, New.............. Mar. 12 Wa ree er eta eee rciciaasinaxced Feb. 19 Oct..... 74,418,893  16.282'663 90,701.556 
5 PRODUCTION (1 Coal and Beehive Coke, Monthly OS aaa Mar. 12 Nov... "705, "801. 506, 62: 
F (18) .. 57,705,617 17,801,006 75,506,623 
= (Barrel Production of .................. Mar. 12 | Monetary Gold Stock, U. S...... Feb. 19 Dec.... 67,198,862 16,363,201 83,562,063 
2 arrels) Coke Production, Monthly........ Mar. 5 | Money Rates, Foreign............ Mar. 12 eee is psyics on 
: (These fiquees do not be gee “thot,’”’ or Construction Contracts Awarded, Oil Supply and Demand.......... Feb. 19 1937. y ‘ 
illegally produced, oil) Physical Volume of............. i e Te. 2 Ee Mar. 12 i See 12,639,272 68,341,235 
tBur. of §State “Week Ended— Construction Contracts Awarded Pig Iron Production (Adjusted — 375,186 30,606,510 85,981,696 
29 Mines Allow- Mar.13, Mar.14, by Types of Construction....... Feb. 19 for Seasonal Variation) ....... Mar. 5 
18 vere c lcutns. eft 1 Construction Costs, Monthiv..... Jan. 22 | Pneumatic Casings, Monthly..... Feb. 26 15 
15 alculns. able. 937. 193€. - 
. *Panhdie. ...... 77,835 73,500 59,150 Construction Costs, Quarterly....Jan. 22 | Portland Cement ................ Mar. 5 GROSS RAILROAD EARNINGS AND 
“12 North ... ...... 66,400 67.500 56,650 Cotton Spinning Activity......... Feb. 26 | Postal Savings, U. S............. Feb. 12 FREIGHT CAR LOADINGS 
10 W. Cent. ...... 64,428 31,800 24,900 Debits to Individual Accounts....Mar. 12 Sensitive Commodity Prices, The all 
40 Went... ...2°: 188'4 2087400 173,900 Department Store Sales and Annalist Monthly Index of..... Feb. 26 (Seasonally es daily averages, in 
10 | oo Sa 113,879 119,500 50,600 CE ioe cot tak ke ela ceweniam Mar. 12 Silk Movement .................. Mar. 5 thousands.) 
31 MR co -c oe 453,000 453, 700 439,800 Economic Changes in the U. S...Mar. 5 | Steel, Fabricated Structural beau Mar. 5 —1936.—. —1935.—. ——1934.— 
31 ; eeiane wecey 227,486 000 128,750 Electrical Goods, Orders Booked Steel’ Ingot Production........... Mar. 12 Gross Car Gross Car Gross Car 
2 oma: 207,023 3ee os 172'350 for, Quarterly ........... aecga 6's Feb. 19 | Steel-Plate Bookings ............. Mar. 12 Earn- Load- Earn- Load- Earn- Load- 
fas | Electric Power Production, Unemployment, Estimated ....... Jan. 22 ings. ings. ings. ings. ings. ings. 
3 Total. .1,256,600 1,398,514 1,388,650 1,106,100 peaathly. eee san “guste: Mar. 5 Treasury Receipts and Expendi- Jan...$10,760 113.2 $9,500 107.3 $9,320 105.6 
20 klah 620,4 615, 14,750 ‘actory Employment by Groups, MI 2 iaet dane cana cennse 8s <ance Mar. 12 Feb... 10,830 114.6 9,510 109.1 9,410 109.2 
2 Ox ne meena. 50.708 673 538 ie oitiso MUNGO OEE ooo oe hss cakeddeknse Mar. 5 | Wool Consumption .............. Mar. 5 Oct... 11,310 127.3 9,850 106.7 8,390 93.3 
i Nort 700 57.150 Factory Employment and Pay- Wool Machinery Activity ....... Mar. 5 Nov... 11,940 130.0 10,030 107.6 8,510 95.5 
a mente La. | 240, 000 236,C00 {8 200 135'600 iin ete iit py SUMS ©) Gee OE cn onc ssw cen cncenes Mar. 12 Dec..’ 12/980 128.8 10/320 1142 8960 102.3 
| Pee ih 113-790 107.130 J 11 fi,80 i188 5 
ee ‘aa > A OL OORT SAPPY LO SIE 
es Michigan.. 30,300 <..... 35,150  34:400 I cass sv cactunccimacecaue: . 
48 Wyoming.. 42,200 ...... 53,050 36,100 Zz 
Montana.. 14,600 ...... 15,450 13,500 UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) 16 
. 8 Colorado... 4,300 ...... 4,550 4,150 (Thousands) 
New Mex.. 88,200 103,200 102,700 61,950 BAILEGAD BARNINGS G2) 
—— a ite to— “— General Imports — (Class I Railroads) 
Tot. E. of +? +? oy an., ec., an., 
: 1937. 1936. 1936. 1937. 1936. 1936. (Thousands) 
Calif. .2,588,100  ...... 2,780,050 2,241,750 Pai $85,977 $99,883 $22 061 $9213 $20 630 ott, & Dec., Jan. 
fo) rs) merica. . ¥ c x Es 550 E 1937. 1936. 1936. 
Calif. .... G70,900 TS5L.000 S0,000 SUC60 | South North America.. 22,067 22'616 16,687 22'361 17,607 19/958 Aver. Miles oper... 236.0 2362 2369 
be Tot. U.s3ima0 ..amnew ames | Sah America Ba Ba a a at ea | Eisen roma, Pa a aL 
ats tEffective March. §State quotas as of Oceania ................ 6,695 5,412 7,446 8,463 1,837 2'567 piietabaii revenue. 5 ; 
March 1. {Recommendation of Central Com- | Africa .................. 10,094 12,651 7,705 7,573 6,284 4,326 Total oper. rev...$331,685 $372,265 $299,058 
ns, mittee of California Oil Producers. eg Gera way. - $33, 102 $33,918 $30,409 
oir EY 5 oo de cacueucewed $221,550 $229,739 $198,564 $240,396 $244,321 $187,482 | Mainten. of equip. 67,808 69,327 61.828 
ry PER CENT CHANGES IN ELECTRIC 8 Transpor. exp... W202N 128916 — 
vill POWER OUTPUT FROM CORRESPOND- CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) Total oper. exp.. $253,664 $257,424 $231,741 
ING WEEKS OF PREVIOUS YEAR (7) (Millions of dollars) Taxes .....-...-.-. 28,473 32,895 21,565 
1937. ? Monthly Totals -Seasosally Adjusted Daily A — “349548 16 $45,753 
by Week ended: ‘Mar.13. Mar.6. Feb.27. Feb 20. Feb-13. Public a Gpsreting income... Oe aT 
New Eng...+15.8 14.2 14.4 415.4 +414.5 Work and_‘iResi- Non- Work and Resi- Non- — a % : 
of = atian:: 139 32 fi9 BET 1g m. = ey a bry = — Residential. Totai. 17 
; L 6 +16.0 | February ............. : E } 1 . 
_ West Gent’ 1 8 8 t 95 + 7.1 t 5.4 +6 toric , aa a 1 — = DOMESTIC RAILWAY EQUIPMENT 
September .......... , 80. 69. 234. + 67 3.20 2.85 8.79 " 
we South States} 18.1 417.7 +16.8 412.8 Tins October .............. 67.0 79.7 79.1 225.8 2.20 2.72 3.35 8.30 ORDERS (1) 
be Rocky Mts..+28.2 +23.5 +18.5 +109 + 7.0 | November ..........- 73.9 64.4 65.9 208.2 3.17 2.86 3.24 9.60 Reported in Railway Age: 
1 Pac. Coast..+ 5.4 + 7.2 + 61 410.5 +10.6 December ..........-. 61.3 65.5 73.0 199.7 2.55 2.78 3.40 9.30 —. i - 
al, — s§ —  ———_  ——__  —— 1937. 1937. ; 
=m Entire U.SH16.9 +156 HBT 134 +127 | satay oo. 68.5 784 0 2428 339 423 5.02 12.78 | Passenger cars ...... me ig 4 
, F I " ocomotives ......... 
sie 5 February re ee 59.6 63.0 65.6 188.6 3.93 3.35 3.34 9.89 Freight 2S RE 10,532 10,881 6, 236 
DOMESTIC RAILROAD EQUIPMENT Struct. steel (tons)... 1,330 4,950 200 
the ORDERS (1) COMMERCIAL STEEL CASTINGS Dee CORE ss ca ceee eaters 39,200 127,400 
a. Reported in Railway Age of: | (Based on reports submitted by 180 manufacturers having a monthly capacity of 119,257 
a Mar. 4. Me Mar. ‘one tons, representing approximately 90 per cent of the industry in the United States)’ COAL AND COKE PRODUCTION (5) 
eq- | Locomotives ...... 19 6 12 : — ee a. ~~ aan (Thousands of net tons) 
Freight cars....... 1,300 4,000 500 - a ees a eee. ——Week Ended—- 
i- 2 70 -—Total—, Specialties. Castings. —Total—, “Specialties. Castings. ep Po 
P Passenger Cars. ... * Net P.c.of Net P.C.of Net P.C.of Net P.C.of Net P.C.of Net P.C. of “Mar.6, iFeb.27, Mar.7 
rge —— stl. (tons).. 5 200 ese is 1936. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. E : 1937. 1937. 1936. 
oak ails (tons)....... , am , Jan.... 59,019 49.5 22,542 47.2 36,477 51.0 44,298 37.1 13.373 28.0 30,925 43.3 | Bituminous coal: 11.052 11,081 8,890 
June.... 94,245 79.1 52,466 109.8 41.879 58.6 70,323 59.0 30, x ily average....... : i ; 
in- 6 July.... 74011 621 349443 721 39568 553 RG 660 S406 130 Setog Sea | , Dally average....... 1842 1,878 1,482 
4 STEEL SCRAP PRICES (23) Aug... 59,392 49.8 21,455 44.9 37,938 53.1 81,574 68.4 36,826 77.1 44.748 62.6 Anthracite (Penn.): 
re (Per ton at Pittsburgh) Sept... 56,877 47.7 16.686 34.9 40,191 56.2 76.617 64.2 34/304 71.8  42'313 59.2 Total ............... 652 646 943 
~~ Week Ended— Oct.... 59,431 49.8 17,962 37.6 41,469 58.0 74.775 62.7 30.006 628 44,769 62.6 | Daily average....... no le h6©! 
Ga Mere a 76,394 64.1 35,714 74.8 40,680 68,874 , ‘ i ; 
‘ Mar. 13, Mar. 6, Mar. 14, | NOv..-.- . . , . 5 56.9 5 57.8 28,094 58.8 40,780 57.0 | Beehive coke: 
o., 1937, 1937 1936. | Dec.... 159,430 133.7 85,076 178.1 74,354 104.0 83,615 70.1 35,309 73.9 48,306 67.6 | Total ............... 79 79 29 
1.) Heavy melting aver. 1937. Daily average....... 13 13 5 
of daily quotations.$22.95 $21.25 $15.75 Jan.... 114,959 96.4 62,102 130.0 52,857 73.9 89,649 75.2 40,867 85.5 48,782 68.2 *Subject to revision. Revised. 
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NEW YORK TIMES WEEKLY BUSINESS INDEX AVERAGE DAILY SEASONALLY ADJUSTED PIG IRON PRODUCTION BY 
Freight — ee Com. FEDERAL RESERVE DISTRICTS 
--Car Loadings-—, Steel 1 ‘ower utomobile umber ‘otton n 
_ Misc. Other. Activity. Production. Production. Production. Activity. Index. Cleese = of gross ee Phil Rich {Total 
Effective weights. 18 7 25 20 10 10 10 100 1936. land. cago. Atlanta. York. delphia. mond. > 
Adjusted weights. .19 .08 10 49 03 06 05 1.00 February ................ 32.58 12.91 5.02 3.92 1.88 2.81 60.76 
1936. (ES ae 54.44 20.66 5.58 7.40 3.71 5. 01 102.67 
S07) eee 89.8 86.5 77.5 97.8 97.2 78.7 103.0 92.4 | November ............... 55.15 21.33 6.53 8.01 3.22 4.82 105.53 
1937. ee Ee re 60.14 22.45 6.50 8.12 3.94 5.23 109.10 
| ae ee gee age ie ARS ames | ase 
eke Soe: 100.6 4 ; A : : +134. i 
Sg alate 192 1975159 HBOS THR 11304 106.7 | February lolli seek = as ot BSH 
Mar. BB onckcane ss 98.9 “2-8 118.1 : . ? —_ 06.4 {Includes certain districts not separatedy shown. 
aS Se Sass Se pc ate afi — neato’ UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
-—Dow-Jones—-- Amer. Amer. PRICE INDEX (6) 
Week U.S. Week Be- Ironand Week NM. Z. lron Metal (1926--100) 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. As of: Age.Market. Metals House- All 
1936 Textile and Meta] Build- Chem- fur- Com-. 
Mar. 16.. 52 63 58 Mar. 9.. 55.8 Mar. 14.. 57% 58 Mar. 10.. 57 57 Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icals and nishing Miscel- mod- 
Mar. 3.. 43 57 501, Mar. 16.. 60.0 Mar. 21.. 50 58 Mar. 17.. 61 62 1936. ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
ae st 1 eee 79.5 83.2 96.1 71.0 76.1 86.7 85.5 80.1 81.5 68.1 80.6 
Mar. 1.. .. es * Feb. 22.. 82.5 Feb. 27.. 84 85 Feb. 23.. 83 ie El eee 84.0 826 95.6 716 768 86.9 87.3 822 82.0 715 815 
Mar. eS i tet Mar. 1.. 85.8 Mar. 6.. 86 66 Mar. 2.. 55 B61 Nov... 85.1 839 97.0 73.5 768 87.9 87.7 825 823 734 82.4 
Mar. 15.. .. e is Mar. 8.. 87.3 Mar. 13.. 87 88 Mar. 9.. 87 GS } We... ..552 88.5 855 99.7 763 76.5 89.6 895 853 8382 745 84.2 
Mar. 23.. .. ys ee Mar. 15.. 88.9 Mar. 20.. .. ax Mar. 16.. 89 89 1937. : 
cS eae 91.3 87.1 101.7 77.5 766 909 913 87.7 865 762 85.9 
‘ | 29 ae 91.4 87.0 102.7 77.5 768 91.7 933 878 87.9 77.3 86.3 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 
Mar. 6, Feb. 27, Mar. 7, (Includes only power generated by the elec- 36 
1937. 1937. 1936. tric light Se industry proper and DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS 
Grain and grain prod. 28,671 27,772 36,960 | imports. oes not include power (Adjusted for Seasonal Variation) 
EAVOSUOCE 2... 250500050 11,448 11,003 11,166 | generated by traction companies) (1923-25 — 100) ean 
AT eancciendangenes Sts iE O89 ae 208 | (Thousands of kilowatt hours) Bos- New Phila- Cleve-  Rich- At- St. Minne- Kansas Fran- Total 
Forest ‘products. ...... ay 20 34.679 30.765 | } ae 1937 1936 1935. 1934 1936. — — delphia. “a — lanta. Cutenae. Louis. apolis. City. Dallas. cisco. U.S. 
optheraaeey 10, 10,683 6,453 | Jan. 2.2,069,266 1,854,874 1,668,731 1,563,678 | Gee 73 gps 72 3 a a ee a 
Merchandise, 1. ¢. i,.:170,872 153,131 159,113 | Jan: 9.2'244'030 1,970,578 1.772.609 1,646,271 Ray. ee Lr 3s 138 7” 96 92 93 = 95 90 
Miscellaneous freight.304,837 288,326 248,712 | Jan. 16.2,264,125 1,949,676 1,778,273 1,624,846 | Nov 73 88 78 96 108 lil 99 =O OSA => 2 
Carloadings (total)...734,127 696,727 634,570 | Jan. 23.2,256,795 1,955,507 1,781,666 1,610,542 : 86 93 88 107 102 92 
Week ended March 13, 1937—Estimated | 78h “2-D2)h007 l'gsza76 1763,006 1/681 598 Jan 0st (tlw 1900 94193 
. ao WP may , ’ ’ ’ J ’ ’ > 
total, | 747,000; corresponding week in 1936, Feb. 13.2'199;860 1,950.27 1,760,562 1,640,951 Feb. 80 97 71 102.1 108 97 83 88 86 95 9% 
ee a bh. 20.2,211, 941, 128, 040, Revised series; seasonal adjustment for Reserve district sales by THE anions for th 
22 Feb. 27.2,207,285 1.903.363 1.734.338 1,658,040 y en ee 
SUMMARY OF IDLE CARS (19) Mar. 6.2'199:976 1.893.311 1°724/131 1647024 total United States by the Federal Reserve Board. 
-—- —— Period Ended - es | Mar. 13.2,212,897 1,900,803 1,728,323 1,650,013 37 
“Jan 31, a Oe. Oe | oo PETROLEUM STOCKS AND REFINERY ACFIVITY (18) 
> cars...... 49,727 63, 52,600 38,774 | ; oT WEE > INDE New _Series—Estimated for Entire Indust 
sical _ -_ TES SENOEOT WEEKLY INDEX oF (Thousands of barrels of 42 gallons) wd 
23 SENSITIVE COMMODITY PRICES iad 4orude Runs to Stills— eines ih 
ca a tWhole- i- verage . C.0 eee eee 52 eens 
ESTIMATED AUTOMOBILE _ — Ended. Daily Capacity Gasoline tCrude ‘Gaso- Gas and 
- PRODUCTION (10) Steel Price Price Pia rr = — Petroleum. line. Fuel Oil. 
w Zine. . I cs y CEE wikis 610s tb bear 008 .| o. y 5 
Pd we seer, tone. s00s. tome. | 2, Se ever, Intex. Inte | Oe of 3,085 79.0 700 280° 101 18.186 90,534 
ee 95 608 62,83 92,541 oz | Mar. 17. 119.9 89.3, 104.6 113.6 = 92.1 | Ped. 27 3.085 79.0 700 289,101 78,786 99,534 
Feb. 27......,111,915 956 83,899 71,510 | 5 19387,, ; —_ a6... 78.6 _ oe oe oe, 10s 99,115 
Mar. 6...... $126,643 a 705 86,973 73,645 Feb. 4 gd es is iz ion tEstimated from U. S. Bureau of Mines data. §For reporting companies only. {Includ- 
Mar. 13....... 101,684 90,660 97,090 79,673 Feb. 9. 156.9 117.55 137.2 1226 111.9 ing both finished and unfinished gasoline. : ‘ 
, 2 (Be Sigs ims ies iat iat i 
a - . | Fe . 163. 0 144. 123.4 116. : F 
AVERAGE DAILY CONSTRUCTION | Mar. 2. 165.3 128.1 1467 123.4 1189 | SHORT INTEREST—NEW YORK STOCK RESERVE BANK CREDIT 
CONTRACTS AWARDED (3) | | nar. 2. 7s =. at olan one EXCHANGE Monthly Averages of Weekly Data Adjusted 
(37 States East of the Rocky Mountains) sae dh ieee oe Rate maleaees mien | (Number of shares. end of month) easonal Variation 
Resi- Papel All No. | (1926—100) converted to 1913 base, by multi- | J 1 1. bre 1 030083 1 sO ee Total 
1936. dential. Utility. Other. —Total.Days. | Plying by 1.4327. . Feb. 1248715 141/513 "970.494 Lest 22 Bills Bills 
Feb. .1,355,466 2,098.426 2.722,213 6,176,095 23 | ane ee ee on. 5. ee, 8 Mar. .-1.175,351 760.678 929.495 1.430.349 Se Ss es 
- 686,150 26 ' NNALIE ae pr. ...1,132, , , 427, : 4 % 
Se ee Te OTe aes STan est BOTS ITS 24 =_— eR, CRS Des. 55, Se, paws Se. May ...1,117/059 768,199 741,038 1:4191854 | _ 1935 counted. Market. ities. _rities. 
Dec ..2,518,742 2,355,862 2,806,000 7,680,603 26 | 31 June . 1,138 10 4 zee 2,373 
1937. , COST OF LIVING (22) | Aug. ... 7 5 3480 3524 
Jan...3,136,960 2,738,040 3,838,760 9,713,760 25 | (1923—100) Pepe: 2 6 5 3504 2/577 
Feb. .2,864,168 2,710,355 2,982,991 8,572,309 22 | — Oct. . 7 5 2'537 2'634 
i All Hous- Cloth- and sun- — 7 6 2,428 2,617 
—aemeromemenet SG 1936. Items. Food. ing. ing. Light. dries. | Dec. .-- y 7 7 2,475 2,603 
ENGINEERING CONTRACT | Jan. ..... 83.9 83.5 73.9 74.5 86.9 94.3 1937 a. a 7 2,450 2,607 
AWARDS (14) | Feb. ie ae ee Se A lan) en i es, he Nee 1,314,840 | On ca er 5 ; eit eee 
(Average per week, thousands of dollars) | Mar - 83.2 81.0 74.7 74.0 87.1 94.4 | November ____. 7 4 2°425 2'343 
sactea April .... 83.4 81.0 75.9 73.8 86.7 94.4 39 lh ieee 2, ’ 
kate ay ..... 838 817 771 736 84.7 4! noice EXCHANC ~ z ‘ae -ngaalceaae 4 2,256 2,341 
1937 : Federal. Munic. Public. Private. Total June " 95.1 85.6 77.6 73.3 84.5 94.3 s poe ae ON PARIS |  jo36, 
Week ended: | July . 85.2 85.8 78.1 73.0 84.7 94.4 SXCHAI ; 
Feb. 25... 1,592 10,652 12,244 59,934 72,178 | Aug. ..... 85.6 85.8 79.3 732 85.0 94.5 (In francs—average price per day) Febrasty . cht a 1 2m 2.205 
Mar. 4..... 5,971 9,391 15,362 16,763 32,135 | Gch’ ---- Bo7 Bre koe 738 B62 94.9 1937. ——1936.—— | March ......... 6 5 2,480 2,533 
Mar: 12..... 2,550 17,097 19,447 21.441 41.088 | Nov... 888 843 814 740 865 95.1 | Mar. Feb. Jan. Dec. Nov. | April .......... 6 5 2,523 2,582 
Mar. 18. ~~ 5.340 11,304 16,644 17,925 94.089 | Dec. ..... 86.1 84.7 818 74.1 86.6 95.3 | 5°°" "198143 105:050 105.130 105.140 105.190 | June lov) 8 | Baas Pet 
goa RO HB SO THO TS SO OG ABH IOSD sop igo WRU 1888 | Aifuet a 
\  Besome 5 fs . ugust ........ a a 
AUTOMOBILE PRODUCTION (5) 1937. LES owas 105.767 105.150 1€5.137 105.160 105.260 | September 8 4 2,389 2,465 
(Cars and trucks, United States and Canada) | Jan. ..... 86.9 86.4 82.2 74.3 86.4 95.8 | 6..... 107.465 105.125 105.1 105.410 | October ... 7 3 2,411 2,381 
1936 1935 1934 1933, | Feb . 87.2 86.3 82.8 75.0 86.5 96.1 | 7.0.2, .... 105.150 105.140 105. November .... 6 2 2/495 2,333 | 
ines 377,306 300.335 162,570 132,183 | 32 Bicones 107 023 105.107 105.150 105 130 wncais December ..... 6 2 2,256 2,131 
ns 2 300,874 350,346 ah pied | INDEX OF NATIONAL, NON-FARM 10... ..106.857 105.087 :... 105.130 105.130 | January ....... 3 3 2,346 2,372 
— sees reed ¥en soir anor | INCOME (30) | a coaee 106.700 106. 108 105.150 105.143 105. 160 February ..... 3 3 2,470 2,460 
Dec. ...... 519,132 418,317 156,318 — | (Adjusted for Seasonal Variation) 13... 106.440 105.140 105-140 105156 105-4 130 AB 
7 (1924-1929—100) ie eae eee pede i : 3. GOLD AND SILVER PRICES 
NR OL Sisic ah we hws dB ne se 5,66 wae emg ee 399,426 | 1936 1935. 1934. 1933. 1932. 1931. | i ascn 106.407 105.133 105.140 105.140 teas a ee ee 
= ee SORE ORS VEO E 000 | jan. ..... 786 735 71.1 630 77.0 916 | 16 psig 106.390 105.110 : 105.140 105.130 Week Doar Ue . 
§$Preliminary estimate. | Reb. <0 Be ws TT «6A. BT BS Le . ‘ ae Ended Equiv- Treas- 
—_ sae as 4 =s 94 og =: —-—1936—-— Feb. 6: London. alent. ury. London. N. Y. 
g | DOP. 2+... . ‘ L ‘ . R ¢ : 
SHIPMENTS OF FINISHED STEEL | May ..... 82.5 744 72.1 60.0 683 87.8 High 14985 Low ..i4is ita 3477 38:00 i9tid 4%te a 
F Ss oe | June - 83.7 73.8 69.2 62.0 65.9 86.8 75.032 74.875 a : . c 
PRODUCTS lee 82.2 724 69.8 61.5 63.5 85.4 75.065 74.921 | Feb. 13: 
United States Steel Corporation | Aug. . 84.2 74.3 70.4 63.9 61.6 83.0 74.995 74.781 High ..142s2%d 34.79 35.00 d be 
(Tons) Sept. .... 85.0 75.8 68.8 64.7 62.4 81.4 74.754 74.691 Low ...141s1ld 34.76 35.00 ood 4 
1937. 1936. 1935. ope Bagi as net meat ae ome 74.847 76 684 | Feb. 20 
Jan.... 1,149,918 721,414 534,055 331,777 | Dec. |... 96.9 79.9 71.8 68.2 62.1 78.0 ho07 vasa7 | High ..14231%d 34.78 35.00 20%a 44 
_.-- 1,133,724 ors. 4 any = Aver 84.0 74.8 70.5 62.8 67.0 85.3 | Bap .. 142s Kd 34.77 35.00 20nd 44 S 
| rere ’ ? 1937. 10 | eb. 27 
—" peat ie a ae ote oes BR iS sense kaeceuanSash. 2h 87.5 MONEY RATES IN NEW YORK CITY | High ..142s4d 34.78 35.00 204d 44%¢ 
June... 8861065 © «578,108 985,337 | -—Call Money... 60-90 4-6 90- Low ...142s1%d 34.77 35.00 20nd 44%c 
| 3: Re- oy _. nd Mar. 6: 
28 | NEW PAID-FOR LIFE INSURANCE OF new- ; sTime {Com. c- High ..14287%d 34.78 35.00 21Kd 45¢ 
HOUSEHOLD ELECTRIC REFRIGERA- 42 UNITED STATES COMPANIES (26) sg ae ere ae wile Low ...142s aed 34.77 35.00 20,4 44%c 
TOR SALES (7) (Thousands of dollars) aot Ft ee Ue % ‘* | Mar. 13: 
Number of units 1936. Ordinary.Tndustrial.Group. otal. TS | ; 11 ¥ °, gh ..142s .00 20tid c 
( ) y-ind 1.G Total "4 ‘ High ..142s7d 34.78 = 35, 
1936. 1935. 1934. 1933. | Jan. .... 447,181 193,344 40,981 = 681,506 | Mar. 15..1 1 #1 1 1% Me ° Low ...142s 244d 34.75 35.00 20/,d 4 
January... 119,764 97,425 35,212 18,755 | Feb. . . 422,587 212.055 30.498 665,140 | Mar. 16.1 1 1 1 Wy % ® | Mar. 15-17: 
February.. 179,056 121,526 82,430 35,304 | Mar. .... {7.208 eee ras | fusions | Mar de- 2 2 a a % ’s | High ..14284d 34.78 35.00 201d 4 
o cece . , ’ ’ 5 i " 
March .... 272,139 213001 dosses isr'oit | May |... 463.816 230,464 59/130 753,410 | ‘Best names. SAsked rates. Low ...142834%d 34.77 35.00 20%d 4 
Apri [i777 399'140 244,602 277,988 212,770 | June .... 492,550 233,333 42,095 767,978 al 
Jane ..... 337371 161.525 190,003 213.420 | July .... 448,394 220,672 79.323 748,389 aay ana a 
Jul 205/098 154.227 120.846 128,217 | Aug. .... 408,453 221,692 39,540 68 MONE TES IN NEW YORK CITY 
os MP ie 106.975 110,161 79,195 95,413 | Sept. .... 387,229 208,001 35,601 630,831 : —~———Time Loans.—__----__. Prime Com’! Paper. Bankers’ Accep- 
s 4 b 80,050 53,622 39,149 70,189 | Oct. ..... 442,289 232,465 40,507 715,261 --$Call Loans. -- 60-90 Days. 4-6 -,, 4-6 Mos. tances, 190 Days. 
ee eT 44'380 43,706 «29,567 «49.676 | Nov. .... 429,081 236,846 43,124 709,051 sDaily Daily Daily Daily | 
(ener er 78265 46930 28,718 19,026 | Dec. ..... 508,144 216,363 80,570 805,077 pitt... ish Low. ‘Avge. High. Low. Avge. High. -. Aven igh. Low. Avge. High. Low. Avge. ik 
{ ; —_——— _—_____ ____ —__- ib. 20... a: ¥ 1.00 1 1-25 % 2 \y, 
December.. 123,208 75,904 T1477 35.894 | poral. .5,371,239 2,695,602 584,795 8,651,636 Feb. 27.0.1 1 1.00 ae if 138 1 14, ¥ 4 * q 3 
1,590,023 1,372,526 1,065,105 | _ 1937. ar. 6..... 1 1 100 1 if 1:25 a 135 ; ® % % 31 
Total... .2,070.535 Jan. ..... 432,820 195,405 42,051 670,276 | Mar. 13..... 1 1 1.00 1% 1% 1.25 6 2 2 ®t 
*Subject to revision. *Revised, | Feb. .... 459,347 212,231 40,247 711,825 iNew York Stock Exchange. Asked BR TE a renewal rate. 
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(All quotations cable rates unless otherwise noted) 
Week Ended 
Mar. 13, 1937. Mar. 6, 1937. Mar. 14, 1936. 
Par. Country and Unit. High. Low. High. Low. High. Low. 
$8.2397 ENGLAND (sovereign). -% 90% $4.89% $4.87! * 98 $4. 
8.2397 AUSTRALIA (sovereign) .. eee “S304 3.91 3. 3. 
8.2397 SOUTH AFRICA (sovereign 4.89), 4. i ‘98 4. 
‘06634 FRANCE (franc)..........-- 18 ; 155% 0465: 04! %  .066 
6011 ITALY (lira).....;........... 052 05264 052 ts36i) 0526 0802 ‘Ores 
40332 GERMANY (reichsmark).. 4023 4018 4023 .4018% 4056 .4034 
.68057 HOLLAND (florin).......... .5473 04 -5478 .5468 d -6832 
1.6931 CANADA (dollar)t.......... 1.9006 1.0000 1.0000 .9996 1. .9990 
-1695 ELGIUM (belga)........... 16871, . 16841, .1688 -1684% -1703 -1696 
.32669 SWITZERLAND (franc) .228214 .2278 .2284 .2280%, -3282 
(0220 GREECE (drachma)......... 00895  .0089%4 .0089%  .00895%  .0095 .0094% 
4537 S DEN (krona)........... .2521 -2516 .2522 .2514 2571 .2561 
4537 ENMARK (krone)......... .2184 .2179 .2184 2177 .2227 .2218 
4537 NORWAY (krone)........... .2457 .2452 .2458 2451 -2505 .2496 
-23824 AUSTRIA pal 1871 -1870 1871 -1870 -1896 .1887 
.1899 POLAND ant yer .1898% .1897 -1897 .1897 .1905 -1898 
0418 CZECHOS VaictA (crow .0349 0349 .0349 .0349 .0418% .0416% 
.0298 YUGOSLAVIA (dinar)...... 0: 023334 =.0233 .0233 .0232 .0231 
.0748 PORTUGAL temualies” Gwaeaes -0447 0446 0447 .0446 .0457 -0455 
0101 RUMANIA (leu)............. 0075 -0075 0075 .0075 -0078 .0078 
-2961 ie uel (pengo) Free in- 
SERS a eae .1975 .1975 .1975 .1975 -2980 .2965 
.0426 FINLAND a Esouaees .0216 .0215%  .0216 .0215%  .0220%  .0220 
-6180 INDIA ma a) a Be dra aseie Bike .2694 .3692 .3695 -3687 .3768 .3755 
--.. HONG G (silver Goltas). -3042 ; ) 3046 3040 .3300 3285 
aia SANGHA orn dollar). -2985 2985 -2985 .2980 .3015 3006 
.5000 EN (silver peso)...... 5035 5035 5035 -5030 5032 5030 
9613 STRA SETT EMENTS 
oles) Singapore........ -5745 -5730 .5750 .5730 5850 5835 
-84396 JAPAN (ven)................ ‘ .2849 2854 2850 -2908 .2895 
1.6479 COLOMBIA (gold peso)..... -£600 5600 -5650 .5600 5275 5275 
1.6335 oe (paper peso). 
Wree intand............... 3020 .2010 .3020 3015 2770 2760 
.2026 BRAZIL ‘(paper milreis).. 
i Renee .0620 .0615 .0620 0615 .0580 0 
“ CHILE i Serer es .0519 .0519 .0519 .0519 .0519 -0519 
Pa. Bes: OR eee we. «= 20050 -2606 -2600 -2600 2525 .2512 
1.7510 URUGUAY (gold peso)...... 5575 5575 5600 .5600 4825 ATI5 
8440 MEXICO (silver peso)t...... .2780 .2780 .2780 2780 85 2785 
tDemand rate. 
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Mar. 17. 





tClosing rate. §Demand rate. 
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Cable Transfer Rates 





Mar. 16. Mar. 15. Mar. 13. Mar. 12. Mar. 11. 


SOURCES OF DATA 


qi) |! | Age. (2) Commercial and 1D Unit Chronicle. (3) The F. W. 
(7) Edison Electric Institute. 
(9) American Institute of Steel Construction. 
(12) Geological Survey. 
(15) American Bureau of Metal Statistics. 
(7) Aberthaw Company. (18) 
(20) Unite 
(22) National Industrial Conference Board. 
New York. 
(27) Bureau of Railway Economics. 
(29) Rubber Manufacturers Association. 
(31) American Appraisal Co. 


oration. Federal Reserve Board. 
6) United States Department of Labor. 


(11) Dun & Bradstreet’s. 
gineering News-Record 
and Steel Institute. 
(19) American Railway Association. 
Association of America. 
Market. (24) Federal Reserve Bank of N 
sociation of Life Insurance Presidents. 
state Commerce Commission. 
Agricultural Economics. 


The Annalist Weighted Averages of Group Leaders 





Cal. Wks. 
Mar. 11. Mar. 12. Mar. 13. Range. Mar. 15 Mar. 16. Mar. 17. 

High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last 

| Eee reerer et 77.5 75.8 76.0 76.4 74.9 75.8 76.2 75.2 75.6 77.5 74.9 75.6 74.5 74.9 76.0 74.8 75.5 76.2 74.9 75.2 
TH BINED 6 sicivaccceesces 253.4 248.2 248.9 250.1 245.3 248.2 249.2 246.2 247.5 253.8 245.3 247.5 243.9 245.3 248.7 244.8 247.1 oo ; 244.6 245.5 
DME Steers ad Rae vee eees 57.5 56.0 56.0 56.6 55.6 56.4 56.3 55.5 55.9 57.5 55.5 55.3 54.4 546 55.5 54.8 55.2 4.4 54.8 
ct | REA 130.4 127.5 127.5 129.2 126.4 128.3 129.5 127.2 127.5 131.2126.3 128.6126.6 127.2 129.2 127.2 127.7 Dr 4 126.0 126.3 
5 Motor accessories ....... 57.2 56.2 56.3 57.2 55.7 56.6 57.5 56.0 56.2 57.6 55.7 56.2 355.6 56.0 56.5 55.7 56.2 56.2 55.2 55.4 
3 Aviations .......... 34.9 34.0 34.0 34.7 33.7 34.4 34.7 34.0 34.2 36.0 33.7 34.9 33.5 34.7 35.3 34.4 34.7 35.1 34.2 34.4 
3 Building . 81.2 79.6 80.0 80.0 78.8 79.0 80.0 78.8 79.6 81.6 78.8 79.8 78.2 79.0 80.0 79.4 79.6 80.8 79.8 80.4 
4 Chemicals ......... 1784176.5176.8 176.2174.4174.7 175.3174.7175.0 178.7174.4 173.1171.9172.2 173.5171.9172.5 172.2 170.7 170.7 
¢ Nonferrous metals 99.0 97.0 97.0 97.9 95.5 97.0 97.0 96.2 96.6 100.1 94.1 97.0 95.0 95.9 96.8 95.0 95.7 96.4 95.0 95.3 
WMI 3. dneac cetavewuns tbus 42.8 42.2 42.3 43.0 42.3 42.9 43.0 42.5 42.6 43.3 42.2 43.1 42.5 42.7 43.2 42.6 43.0 43.1 42.4 42.5 

4 ID ox cacs cesacaicesics 76.5 75.2 75.2 75.9 74.9 74.9 75.7 75.2 75.5 84.1 73.4 76.2 75.4 75.7 75.9 75.2 75.2 76.3 74.9 74.9 
OS Fea 40.5 40.1 40.1 40.1 39.9 39.9 40.1 39.9 39.9 40.9 39.9 40.1 39.5 39.5 40.5 39.3 40.3 41.0 40.7 40.8 
2 Electricai equipments ... 88.4 86.8 86.8 87.1 86.1 87.1 86.1 84.8 85.8 90.6 84.8  &5.5 84.5 85.2 86.1 84.9 85.8 85.8 84.5 84.9 
Farm equipments ....... 104.4 102.0 102.0 101.3 100.6 101.0 101.0 100.6 101.0 104.8100.6 100.3 99.9100.3 101.3 100.3101.0 101.0 100.3 100.3 

4 Otfice equipments ...... 48.9 48.0 48.2 48.2. 47.2 47.6 47.7 47.2 47.2 49.1 47.2 47.1 46.1 46.5 46.8 462 468 46.5 46.0 46.0 
4 Railroad equipments .... 57.3 56.2 56.2 56.0 55.0 55.4 55.5 55.2 55.2 57.4 55.0 55.0 4.6 54.8 54.4 53.8 54.2 54.6 53.2 54.5 
2 | RRR 41.7 40.7 41.0 41.4 40.3 41.0 41.2 406 40.8 42.8 40.3 40.8 39.9 40.2 41.2 40.1 40.7 41.0 40.2 40.2 
S Merchandise ..........3-: 56.5 55.5 55.7 56.0 55.2 55.5 56.0 55.4 55.7 56.5 55.2 655.7 55.0 55.3 55.8 55.3 55.6 55.8 55.3 55.4 
2 —— and tires......... 83.8 81.1 82.0 82.3 78.8 82.0 82.3 80.5 81.1 83.8 74.3 81.1 79.4 79.6 82.3 80.2 82.0 84.1 82.0 82.6 
D BME eh. 0bs savvacivsesc 42.7 41.4 42.2 42.2 41.4 419 42.2 41.9 42.2 42.7 39.3 42.2 41.4 41.4 44.3 42.4 43.5 44.8 43.8 43.8 
4 Standard Re 41.9 40.8 41.0 41.2 40.2 40.7 40.9 40.4 406 41.9 39.9 40.6 39.9 40.1 40.5 40.0 40.3 40.1 39.6 39.8 
4 — We. avast 75.4 73.4 73.9 74.3 725 73.7 74.3 73.6 72.9 75.5 70.7 73.7 72.5 73.0 74.1 72.7 73.7 73.9 72.3 72.3 
cl Pea 117.3 114.2 114.9 115.5 112.7114.4 115.2114.0114.5 117.3110.6 114.3112.4113.1 114.6112.7114.0 114.3 111.9 112.1 
10 Rails TTC eer roe 79.8 77.2 77.9 78.1 75.4 77.4 7.9 76.7 77.0 79.8 74.1 77.2 75.5 76.1 79.2 76.3 78.3 81.3 79.1 80.5 
WF UE Sk chvustecewancnne 29.5 28.8 28.9 28.9 28.2 28.6 28.6 28.3 28.5 2 28.0 28.7 28.2 28.4 28.8 28.4 28.5 29.0 28.5 28.7 


Note: These figures are available each day in The New York Daily Investment 

















The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week ended: 25 Rails———, —— 25 Industrials, ———_50 Stocks——_—__, 
1937. Lew. Last. “High, Low. Last. High. Low. s 
43.54 43.89 38.72 234.7! 236.56 141.69 139.12 140.22 
42.35 43.04 336. 57 229.8 232.16 140.19 132.20 137.60 
42.78 44.84 236.66 230.49 232.29 140 43 136.99 38. 
44.95 45.50 236.45 231.60 234 141.18 138.2 140.09 
44.75 46.35 234.62 230.62 231.26 140.04 137.79 138. 
44.82 45.63 230.77 227.52 228. 38.6 136.17 137.22 
45.30 49.51 235.96 228.04 234.73 142.78 136.67 142.12 
48.19 48.89 235.86 228. 229.05 142.93 138.12 138.97 
DAILY HIGH, LOW AND LAST 
49.07 49.29 234.18 231.38 231.89 42.22 140.22 140.59 
48.19 49.01 231.14 228.05 229.50 1406.26 138.12 139.25 
48.79 48.89 229.52 228.42 229.05 139.59 138. 138 97 
8.36 48.84 228.78 226.56 227.52 139.03 137.46 138.18 
48.89 49.70 228.59 226.56 227.57 139.33 137.72 138.63 
.30 50.90 227.76 225.78 225.98 139.61 138. 138.44 
Dow-Jones Stock Market Averages 
dea WEEKLY, HIGH, LOW AND LAST 
ee 
Ended ——30 Industrials—, —20 Railroads—— ——20 — 70 Stocks 
1937 High. Low. Last. High. Low. Last. Hig! h. Last. Last. 
Feb. 6....189.94 184.85 187.1 57.35 54.68 57.29 363 36 35.11 66.76 
Feb -191.39 186.68 190.0: 58.50 57.45 58.00 35.90 34.54 35.12 67.60 
Feb. -190.42 185.82 189.37 58.98 57.06 55.73 35.53 34.48 34.76 67.56 
Feb. 189. 185.15 187. 58,91 57.10 58.01 34.81 33.81 34.08 66.72 
Mar. 6 195.17 186.00 194.15 62.81 57.60 62.69 34.97 33.85 34.23 69.57 
Mar. 13 195.59 189.39 190. 63.72 61.30 62.06 35.00 32.55 32.88 68.24 
DAILY HIGH, LOW AND LAST 
Mar. 11 -195.33 191.77 192.22 63.72 62.33 62.61 34.03 33.15 33.22 63.84 
Mar. 12....192.27 189.39 191.24 62.66 61.30 $2.27 33.29 32.55 33.00 68.47 
Mar. 13....191.62 189.85 190.58 62.64 61.95 62.06 33.06 32.70 32.88 68.24 
Mar. 1 .190.8 188.59 189.41 62.52 61.43 62.03 33.13 32.56 32.85 67.96 
Mar. 16....191.29 188.88 189.95 63.53 62.06 63.06 33.20 32.65 32.84 68.38 
Mar. 17....190.52 188.15 188.50 65.08 63.81 64.46 33.3€ 32.74 32.97 68.50 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: — —RAILROADS——  -IND. AND MISC.— 
1937. 8 Av. Daily.  Totai. Av. Daily. Total Av. Daily. 
107,383 1,252,766 2,083,845 1,832,636 2,191,229 
173,411 13,464,830 2,493,487 14,401,250 2,666,898 
267,045 11,625,440 2,642,145 12,800,440 2,909,191 
323,836 11,351,434 2,102,117 13,100,150 2,425,954 
189,659 9,118,720 2,072,436 9,953, 2,262,095 
430,669 12,518,200 2,318,29 14,844,410 2,748,965 
264,295 13,117,745 2,429,212 14,544,940 2,693,507 
DAILY TOTALS 
DAILY. ——YEAR TO — 
Railroads a: x  - Total 1937. 
z 2,823,660 132,162,946 149,976 767 
3 prt 30 2,739,430 134,902,376 152,894,817 
2,041,950 2,289,940 137,192,316 55,554. 
1,023,900 1,129,070 138,321,386 156,980,167 
1,606,700 1,766,740 140,088,126 158,814,777 
1,483,940 1,750,150 141,838,176 161,055, 7: 
1,592,740 2,116,880 143,955,056 162 801, 317 














News. 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 

Week Ended——. 














Mar.13,’37. Mar.14, '36. 
Monday ............ $16,924, $13,743,600 
» ES 19,348, 11,232,600 
Wednesday ........ 14,650, 10,898,200 
ED co scccascs ,045, 13,003,000 
i... 6 See 35,199,200 14,473,900 
pe 834, 7,011,700 
TE Scccaciwsnaes $118,002,300 $70,363,000 
Year to date....... 8, 993,420, 
|, SS eee 15,579,300 7,480,700 
[0 eee 19,286,500 10,735,800 
[gs 23,490,200 11,942,400 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
“aan ; ee 
Mar.13,’37. Mar.14, 14,'36. 
Corporation ....... ,841,000 $53,256,000 
U. Government. . = 404,300 9,241,500 
Foreign ............ 6,757,000 7,865,500 
Es vad eessecwns $118,002,300 $70,363,000 
NEW BOND ISSUES 
(Thousands) 
<———Week Ended———_, 
Mar. 13, Mar.6, Mar. 14, 
1937. 1937. 1936. 
Public utility. ....$130,000 $2,500 . 
Industrial .. PES 4,000 ,000 
State and munic.. 5,394 1,758 55,177 
0 =e Hae 297 aaa 
—_ Se Land 
Nakea dice ache 3,000 
EM cas ctoeee at $135,594 $11,555 $119,227 
Year to date...... 892,967 739,373 801,749 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 





Indus- Util- Com- Net 

Date. trials. ities. bined. Chge 
Mar. 99.80 88.61 88.92 — .17 
Mar. 99.77 88.35 88.76 — .16 
Mar 00. 88.31 88.89 + .13 
Mar 100.11 87.82 88.57 — .32 
Mar 87.54 88.29 -28, 
Mar 87.44 88.23 .06 


: 22 a=, 
Mar, ; eee 81.98 0.12 Bri 87.56 — .23 
AVERAGE NET YIELD OF TEN HIGH- 

GRADE RAILROAD BONDS 
1937. 


= 1935. 1934. 1933. 1932 
Feb. we -3.55 3.72 4.24 5.18 5.01 
Mar. . 3. 3 : 39 3.77 4.20 § 4.89 
Mar. 13. -3.62 3.53 3.79 418 4.88 4.97 


§Bank holiday. 








k $4.88},  $4.88% +4.88% $4.88}) 
4.88 4.88% 4.881, 4.885 4.8815 
4.88%, 4.881} 4.88% 4.88% 4.88%, 
04997, 04 04 (0459% 04585, 
.0459%4 —-.0459 045 04585, 0457% 
.0459% .0459%, .0459 0459; 04585, 
.0526%  .0526%4 —.052 7% 05264 
05264 0526 : 052! 05265, 
0526 052644 .0526' 052614, 052614 
4023 -4023 4023 4022 4023 
-4022%4  .4022 4022 '4021%  .40213 
.4023 4022 4022 -4022 4021 
5467 5466) 5468 5468 5AT2 
5463 SAGA 5464 5460 5461 
5464 5466 5465 “5468 5463 
.1685 -1685% = .1685% «168544 168614 
Teeey less teas, dese “lossy, 
.2278% 2279 .2279 .2280 .2282 
227: 2278 .2278 (2279, = 22804 
-2278%, 2279 .2279 .2279 -228016 
1.0006 1.0008 1.0006 1.0006 1.0000 
1.0006 1.0005 1.0006 1.0003 1.0000 
1.0006 1.0006 1.0006 1.0006 1.0000 
.2851 .2852 .2853 2852 2852 
.3020 .3015 .3010 .3015 .3015 
Dodge Cor- 


United States Department of Commerce. 
(8) The Iron Age. 
(10) Cram’s Automotive Reports — 
(13) The Wall Street Journal. (14) E 
(16) American ‘oan 
American Petroleum Institute. 
States Department of Interior. (21) Silk 
(23) American Metal 
(25) American Zinc Institute. (26) As- 
(28) Inter- 
(30) Bureau of 
*Subject to revision. tRevised. 


Market Averages and Volume of Trading 


TEN MOST ACTIVE STOCKS 
Week ended March 13, 1937 


Volume. 
Republic Steel........... 4 
New York Central 
Pierce Petroleum........268,800 
Consolidated Oil......... 

ok ees: 

Texas Corporation.. 14 
Anaconda Copper.. 4 
Radio Corporation. . 172, a 
Goodyear Tire & Rub. ...164,200 46 + 35 
Am. Hide & Leather... "17156, 100 11 +3 


NUMBER OF ISSUES TRADED 





Week Weekly 
Ended. Ad- De- Un- 

1937: vances. clines. changed. Total. 
| SS eee 304 734 97 1,13: 
Daily 
| 2) Cree 1 630 142 962 
pS a See 420 200 903 
(oS | are 269 327 187 783 
, > See 240 452 185 877 
| | eee 471 238 183 892 
oS | 304 420 187 911 
DOW-JONES BOND AVERAGES 
(Based on closing quotations) 

10 0 

High- Second- 10 

Grade Grade Public 10 40 
1937. Rails. Rails. Util. Indus. Bonds. 
Mar. 11....109.53 92.84 104.81 106. 103. 
Mar. 12....109.36 92.55 104.64 106.19 103.19 
Mar. 13....109.05 92.43 104.76 106.15 103.10 
Mar. 15....108.89 91.93 104.73 Per 102.88 
Mar. 16....108.43 91.58 104.33 106.10 102.61 
Mar. 17 107.76 91.45 104.36 108.98 102.38 





| THE NEW YORK TIMES STOCK AVERAGES 
| BY CALENDAR WEEKS 
| 300, ! 
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Banking Statistics— Brokers’ Loans—Gold Reserves 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
101 LEADING CITIES 


(Millions of dollars) 




















LOANS— -— —All Reporting——— Chicago- —New York City—, 
On securities: Mar.10, Mar.3, Mar.11, Mar.10, « 3, Mar.11, Mar.17, Mar.10, Mar.18, 
To brokers and dealers: 1937. 1937. — 1937. 1937. 1936. 1937. 1937. 1936. 
In New York........ $1,110 $1,024 $1, $1 $1 $1,062 $1,071 
Outside New York.. "242 239 oz 49 47 $37 74 76 64 
TO GEnerss. .. 2. scree: 2,015 2,017 2,067 145 144 148 735 725 758 
tis ae $3,367 $3,280 $3,331 $195 $192 $185 $1,871 $1,872 $1,768 
Acceptances and com- 
mercial] paper........ 407 415 349 14 15 15 129 135 160 
Loans on reai estate.. 4,152 1,149 = 1,146 14 14 15 128 128 135 
Loans to banks....... 86 68 5 5 5 60 50 49 
tier toans............ 4; 253 4,191 3,378 394 387 261 1,568 1,532 1,138 
BANS Se oss 5 oe “$5,893 $5,841 $4,941 $427 $421 $296 $1,885 $1,845 $1,482 
Total all loans..... $9,260 $9,121 $8,272 $622 $613 $481 $3,756 $3,717 $3,250 
INVESTMENTS— 7 


U.S.Govt. obligations $9,024 $9,067 $8,588 $1,140 $1,132 $1,099 $3,309 $3,421 $3,466 

Obligat’ns fully guar- : 
anteed by U.S.Gov. 1,203 1,208 1,244 95 96 89 451 447 537 

Other securities..... 3,314 3,322 3,222 276 276 263 1,175 1,167 1,157 





Total investments.$13,541 $13,597 $13,054 $1,511 $1,504 $1,451 $4,935 $5,035 $5,160 


TOTAL LOANS AND 
INVESTMENTS .. ..$22,801 $22,718 $21,326 $2,133 $2,117 $1, 932 $8,691 $8,752 $8,410 





Reserve with F.R. Bk. $5,242 $5,171 $4,362 $541 $530 $518 $2,545 $2,500 $1,989 





gash in hd ag bks. 2 ane 2 os 2 as 131 158 179 82 78 78 
1 th 2, 2, 2, 

i... : 66 66 7% 470 508 457 
cee Seponta, 6 4 50 041 1,552 «(41,552 «1,402-«6,503—«6,571—5,831 
justed ............... 15,649 15,501 14,041 ‘ 552 = , : y 
Time deposits cae oe 5,147 5,167 4,931 455 455 414 671 674 541 
Government deposits. 379 340 510 71 36 80 136 134 198 


Interbank deposits: 





Domestic banks. 5,743 5,815 5,832 584 595 592 2,289 2,280 2,270 
Foreign banks... 419 422 385 5 5 3 398 381 346 
seg eg bine vats ea 1 2 13 a fa a si an a 
r liabilities ...... Sie a . 
er pecan Be eas ; : = 233 233 222 1,469 1,471 1,461 


tExcept banks. 
Statement of the Federal Reserve Banks 





(Thousands) 
—Combined Fed. Res. Banks— —N. ‘ederai Res. —— 
Mar.17, Mar.10, Mar.18, Mar. if, ~~ 10, Mar. 18, 
ASSETS. 1937. 1937 1936. 1937. 1937. 1936. 


rtificat n hand and 
a teen ‘UL s Treasury... $8,844,417 $8,846,407 $7,667,338 $3,478,730 $3,362,253 benaee 








Redemption fund—F. R. notes 12,523 11,198 15,019 1,749 885 r 
INN o's winnsinis' vo 0a eSmie's 265,365 263,025 346.078 76,405 68,569 90,994 
GbR SOSOTVOS. ....2.56-.4-5 "$9,122,805 $9,120,630 $8,028,435 $3,556,884 $3,431,705 $3,192,004 


Bills discounted : 
Secured by U. S. Govt. obli- 
gations, direct or — 





guaranteed . ton tet 3,170 3,919 2,857 1,572 3,464 1,987 
Other bills discounted......... 1,164 1,005 2,772 682 2,163 
Total bills discounted..... $4,334 $4,924 $5,630 $2,254 "$2, 950 $4,150 
Bills bought in open market.. 3,079 3,083 4,679 1,090 1,095 1,743 
ape TV aibvannes LE Sean 22,653 23,037 30,321 5,811 5,305 7,617 
. Government securities : 
"iomde en enh Gash sss 589,725 533,682 265,756 158,279 143,238 A+ 4 
areasury notes.............. 1,261,343 1,303,971 1,554,896 358,538 349,978 
Trenenry DEES. .. . o.06sccccc- 579,159 592,574 609,667 155,443 159,044 179, st 


Total U. S. Govt. securities $2,430,227 $2,430,227 $2, 130,819 ~ $652,260 $652,260 $734,383 
i Some ce yeaa "| : “vtepetue bigurewee. meaiaal 








Total bills and securities. . “$2, 460,222 4 $2, 461, 27 “$2, 471, 130 een $662,110 $747,308 

















pe from foreign banks...... 85 
F. otes of other banks. 20,746 17,670 3,948 4,736 5,308 
luasinceten eee 804,811 364 06s 636,336 196,151 137,789 149,386 
aaa 45,987 46,015 47,864 10,105 10,105 10,823 
All other assets............... 40,858 50,043 35,549 10,809 13,093 25,491 
TOE NR MBOUD, 5 is sc0cnccecces $12,495,724 $12,264,292 $11, 237, 628 "$4,439,402 $4,259,623 $4,151,158 
LIABILITIES. 
Federal Reserve notes in ac- 
— circulation ............. $4,172,763 $4.169,467 $3,730,979 $891,540 $882,198 $787.579 
Sits : 
ember bank — reserve ac- 
eg Pee bieeexeacoa seuss 6,829,578 6,749,105 5,143,768 3,020, 44 2, “ 693 2,346,420 
S. Treasurer—gen. acct.. 86,538 .381 1,067,364 82,0: 0,269 502,034 
Diocken See 88,588 79,217 66,016 32, 38 a 303 24,172 
pPREDe MODOMIEM, 20 65. wins cscncs 154,560 159,198 261,980 96,574 101,112 204,242 
Total deposits.............. - 0 $7,173,901 $6,539,1 $3,231,724 $3,121,377 $3,076,868 
Deferred ty items. 815,722 571,707 gor ase 194,634 134,473 145,027 
cutee. Meld Im. .... 2... 0scces 132,242 132,276 130,741 51,350 51,351 50,925 
Surplus pdt | 145,854 145,854 145,501 51,474 51,474 50,825 
Surplus (Section 13b)......... 27,490 27,490 26,513 os 7,744 7,744 
Reserve for contingencies. . 36,166 36,200 34,100 9,260 9,260 8,849 
All other liabilities............ 5,923 7,397 7,678 1,676 1,746 3,341 
Total liabilities............ $12,495,724 $12,264,292 $11,237,628 $4,439,402 $4,259 623 $4,131,158 
Ratio of total res. to dep. and 
Fed. Res. note liab. combined 80.5% 80.4% Ly 2% $6.3% 85.7% 2.6% 
Commits. to make ind. adv.. 19,178 19,496 25,537 7,899 3,074 9,853 





Comparative Statement of Federal Reserve Banks 
Condition as of March 17, 1937 


























. Total Total Bills Total U.S. F. R. Notes Due Mem'rs 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. 
en Paleo ence oe See $559,851,000 $150,000 $175,678,000 $333,568,000 $374, 181,900 

ee 3,556,884,000 2,254,600 652,260,000 891,540,000 2,020,904,000 
Philadephia ee - 520,822,000 664,000 194'777,000 306,056,000 381,459.000 
UY. aa 637,134,000 000 250, ,061,000 430, 146,000 
ermOna ........... 072,000 149,000 133,416,000 000 226,503,000 
Eee 262,186,000 239,000 109,941,000 174,080,000 
eee 1,708,685,000 1,000 276,410,000 987,225,000 
ES SES 5,631,000 102,000 116,054,000 254, 
Minneapolis 179,104,000 §2, 85,429,000 115,502,000 
Kansas City......... 273,015,000 f 126,601,000 232,908, 
SR wai nin Gs ap <a 193,091, 00€ 128,000 94,966,000 177,812,000 
San Francisco....... 663,330,000 55,000 214, 467,000 519,604,000 
Reichsbank 
(Thousands of Reichsmarks) 
*Mar. 16, *Mar. 8, athe 27, +Feb. 23, +Feb. 15, +Mar. 14, 
1937. 1937. 1937. 1937. 1937. 1936 
Gold coin and bullion.......... 67,417 67,280 Wi 67,082 66,940 71,707 
Reserve in foreign currencies. 5,586 5,648 5,553 5,613 5,448 
Bills of exchange and checks. .4, 461 ‘688 4,518°302 4,776 615 4,213,345 4,408,408 3, at 873 
Silver and other coins.......... t t 179,400 288,157 248,776 ,898 
Notes on other banks.......... mieee) | o segies. © Weegee Pe “_ 783 
NT gOS 5 SIE a oo ksh ese-b x ti 42,511 51,254 101,738 48,333 46,117 47,261 
ED sucipeg aces ctvnoree’ 196, 157 217,541 221,812 222,346 222,745 658,735 
NR ae : t 1,181,463 1,232,434 1,180,528 & 
Notes in circulation............ - ae 4,620,000 4,815,801 4328424 ,460,663 3,964,553 
Other maturing obligations. . 715,802 659,265 784,872 781,980 731,306 572,150 
ar t t 344,454 343,345 364,957 292, _ 
See eee 4% 4% 4% 4% 4% 


*Cable “es yohg subject to revision. +As reported in the >fficial Reichsbank sabilionne 
tNot reported in cable. 





Debits to Individual Accounts by Banks in Reporting Centers 





















































































(Thousands) 
No. of ——- ———---Week Ended 
’ Centers Mar. 10, Mar. 3, Mar. 11, 
Federal Reserve District. Included. 1937. 1937. 1936. 
i MN ick cero do kog wd oes ate eels se bol ae oe 17 $499,720 $618,309 $423,022 
ee NE i a aa 6:51 5% wid smc crarelarslecdinsoud/aiewhed 15 4,400,278 5,199,720 4,575,817 
3 Philadelpnia Paes bon CE e een oa FERS 18 420,784 508,792 Z 
NINE os g'e0.0'0 oy sed SSO Sa aca bawens 25 534,975 665,172 433,188 
IS bog scaly G4 San memeee sarees 24 284,707 s 333,117 225,298 
DMN Girne. cca tp ane tin Seow paulieie a 26 234,533 268,892 183,215 
Ns i coal gk os agar asd o-acan Ge caee were 41 1,157,540 1,446,875 1,074, 
NES 6.6 fobs 8 Rte w aves cane eee ee 16 231,030 284,534 90, 
Oe RS eee er are 1 141,459 173,411 129,741 
MP IRB POUIY © o5)5 o's oc se Sarencas oleae 28 254,077 294945 224’ 466 
WA TOMMERR aie cle g's ds sink sivboes ooo Ned mene 18 191,237 194,693 153,770 
ee IN o.oo dia any haere wa eu puis 29 661,262 884,301 601,125 
Mea ka tendeaseeen dae 274 $9,011,602 10,872,765 577, 
New York MRSC res acute a ets Anes 1 4,120,812 4,833,060 west 
Total outside New York City.......... 273 $4,890,790 $6,039,705 $4,231,433 
BANK OF ENGLAND 
(Toate [ 
Mar.17, Mar.10, Mar.i8, | || | MONEY IN CIRCULATION _ | 
1937. 1937. 936. | ADJUSTED FOR SEASONAL VARIATION | 
Circulation ......... £463,815 £464,475 £404,368 ss a] ns oa T ee lr 
Public deposits...... 22\846 16,957 16,891 Cpa |_| | 
Private deposits..... - as 131,934 128,051 as ee MAR 10 | 
Bankers’ accounts... 93,969 93,827 90,848 | | | 
Other accounts...... 37,257 37,667 37,203 Gry oe ao + | | 9 
Govt. securities. ..... 94,854 $0,074 80,159 or is es (el as OB wa 
Other securities..... 26,698 26,545 26,068 i< | | rye 5 
Disc. and adv....... 3,765 4,246 8,606 | || 3 | | @ 
ara ei ck etarelecerk a 50'onD a ee | a } | a} 
BT UOE: o505ccins ees 802 J 5, bol. = = 
Ne 2 314.617 314.574 201,365 ? ew 
Prop. res. to liab.... 32.9% 33.7% 39.3% i2 | | z 
| ee ener 2% 2% 2% is | | ° 
a | 4] 
BANK OF FRANCE |B So} +t 2S 60 a| 
(Millions of francs} ae il | 
ar.12, Mar.5, Mar.13, | | otic Pantie S 
193 1937. 1936. | | Pi j | WEDNESDAY FicuREs | | | 
a oer ae 358 57,358 65,668 _ = L bbs Iss 
Sight bal. abroad... 1 10 | APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR | 
Neg. bills bent. abrd. 1,289 1,294 1.105 = —1936 ____________937_______| 
Comm. bills, France. 8,025 7,613 9,713 
oer. a ay advance bond a 4 — MONEY IN CIRCULATION AND 
ir’ ay advances 3 832 , ; 
Neg. loan ds of s. f. 5,639 5,639 5,707 MONETARY GOLD STOCES 
Temp. adv. to State 20,072 20,072... Wednesday Figures 
Circulation weguawiees 86,405 86,977 82,074 (Millions of Dollars) 
Tot. cr. cur. accts.. 18,707 17,495 10,725 —Money in— Monetary 
DEORE, on sn ec 3 91 126 87 Circulation. Gold Stock. 
Sinking fund........ 1,882 1,859 2,863 *Ad- Unad- Unad- 
Co eee 16,660 15,438 7,621 1937. justed. justed. justed. 
Total sight liabilities .... 104,473 92,800 Moe. I7..... . 6,444 11,515 
BREED Se spownwaa stasis -ee 54.90% 70.76% Se eee 6,425, 6,376 11,484 
SPETIK: TARO onc ccssc, Seite 4% 3%% | Mar. 3....... : 6, 11,443 
5S See 6,412 6,372 11,425 
RESERVE BANK CREDIT AND RELATED i — ee 6,431 6,351 ,403 
ITEMS Feb. 10....... 6,429 6,360 11,387 
cies a Sees 6,433 6,348 11,364 
(Millions of dollars) wom: (27... .... 6,418 6,318 11,345 
Net Change | Jan. 20..../.: 6; 6,339 11'317 
Since——, | Jan. 13....... 6,401 6,371 11) 
Mar.17,Mar.10,Mar.18, | Jan. 6....... 6,374 6,473 11,271 
— a 1937. 1957. 19) 4 1936 : ‘ % 
ills scounted....... - _ y . 
Bills wougnt ........5. 3 ae 2 Dec. 20 renee om $256 6.0 11,251 
S. Govt. securities.. 2,430 ey mia Dee. pec 6'355 £680 7229 
Side advances (not — - saapabaecini » 552 41,222 
includ. $19,000,000 com- — awe 6,344 6,497 
mitments, March 17) 23... — 7 | MBE, 16.0055, 5000 as vottttion by ae 
Other Res. Bk. credit.. 4i -—-4-—- & 1 ius Be ard tR variation by i 
Total Res. Bk. credit. 2450 — 4 — 35 eral Reserve Board. +Revised. 
rengury urrenay’ D age 315 + 3} +1342 | GoLD RESERVE OF CENTRAL BANKS 
Member bk. res. bals 8830 + 81 +1,686 AND GOVERNMENTS 
Money in circulation.. 6,385 + 9 + 544 (In dollars of 15 2-21 grains nine-tenths 
aveasary = SP iy 2, +25 + 177 e) 
Treasury deposits w: 
F. R. banks.......... 87 —99 — 980 | Report Date (atillions) 
Non-member dep. and Falling in 
other F. R. accounts. 504 + 12 — 85 Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 
Member bank reserve balances on March 1937, France. land. many. land. land. gium. 
17 were estimated to be approximately | Mar. 20.. ... 2,592 .. Sash) fen 
$1,450,000,000 in excess of legal require- | Mar. 13..3,805 2,592 .. ae st ay: 
ments. Mar. 6..3,805 2,592 27 can 598 — 
Feb. 27..3,805 2,590 27 888 598 652 
BROKERS’ LOANS | ag is: saee 2-560 2 see oe = 
(New Camilt City Member Banks) 4 ‘ee . 
Millions Tot Dollars) | hn st 2,550 27 «888 592 651 
Se rokers——_— To one. by 2.88 27 888 558 652 
1937. In N.Y. Elsewhere. Total. tOthers. Total. — 2 reo .a 27 «69888 86558 = 652 
Mar. 17. .1,062 74 #1,136 735 aan | gen Ee. Tone 3 ess 27 «888 «= 524655 
Mar. 10..1,071 76 1,147 725 1,872 | Jan. 9--4008 2.588 27 887 490 654 
Mar. 3.. 984 76 1,060 730 1,799 | Jan. 2..4, , 27 885 «490-659 
Feb. 24.. 978 75 =:1,053 727 1,780 1936. 
Feb. 17.. 936 73 ~=—- 1,009 725 1,739 | Dec. 26..4,004 2,590 27 885 490 660 
8, Be im 2 eg es 
"eee? the wane Room do pr wae Dec. oo: 4.004 2,053 a. ae 
loans made for account of other banks, ti tae : — = oS 
corporations or individuals. tExcludes GOLD MOVEMENT 
loans to other banks. . : Week ended March 17, 1937 
orts : 
DISCOUNT RATES OF ‘ao BANKS , oy oes ee eee ee $25,658,000 
Federal Reserve Present Prev. I ois isis csc paeiensees ten 1,349,000 
Syste Rate. Established. Rate. From Bolivia Baila cia dkinlnitieroe a was 1,150,000 
Boston Peete xiaten 2 Feb. 8, 1934 2% From peo oy b sinle' sinew aig eas mec 266,000 
: 1%, Feb. 2) 1934 2 PEON BUEOMR, 66 6 sc6veseeens 42,000 
Philadelphia’ 2 Jan. 17, 1935 2% 
Cleveland .. 1% May 11, 1935 2 MOE ankcene we ardadeecnec cra $28,465,000 
Richmond 2 May 9, 1935 2 
—- H — oy 4 BANK OF CANADA 
icago an. 19, (T 
St. Louis ae Jan. 3, 1935 ae Mar.3, ~~ 11, 
Roney} MA BE Hp | ames er dats 
ansas City <3 ay 10, 
Dallas Cute ...... 2 May is 1835 Gold US. aaa" 392 $179,408 $180,309 
an Francisco..... eb. 16, sterling fund .... 17,539 15,216 8,60 
England ............ 2 June 30. 1932 2 2 
| Svan Bac Katee eet Oe 4 Pe 28, 1937 Z sscingiledhneaaiete act 2,317 2,3 
ere ep. 
ea 4 May 18 1536 5 Govi. securities Pete mere stmmeT cass 
Switzerland ae a 1 Nov. 25, 1936 2 Other assets ...... 4,351 10,462 ,789 
IES ne 3. ‘a . ..$358 
Austria 0200020000) 3% July 10, 1935 “4, aS ... a a 
OS eer ee av 15, Liabilities : 
oS eee 2% $$Mar. 11, 1935 .. Clreuintion .-....-$120,837 $120,501 $85,479 
Colombia :.......... 4 July 18, 1933 5 Govt. deposits.....° 24/270 " 26,145 ~24'628 
Denmark Ee NP 4 Oct. 18, 1936 2 Bank deposits... 197,713 195,438 183,636 
RN ee ec. 4, 
Greece Pn ena gt ¢ Jan. ~ 1987 7 soahaseneneencign — _— — 
een r ug. 28, Total deposits ...$223,947 $222,238 $209,895 
TT eee ine: 3 Nov. 29, 1935 a Other liabili v< : 
ion Sains Se nS 3.29 Apr. 6, 1936 3. pialtmeenesteg — — ae 
| OSES ay 23, 1933 4 Total liabilities. . .$358, $363 
Poland .....2 220... m Oct. 25, 1933 6 es. to notes and o <9 CRigagaseonn 
u MA wscsaee ack ec. 7, eposits ......... 59% 57.29% 64.75% 
BON Ad de asia Sccctas July 10, 1935 tIncludes_ silver bullion, sterli f 
ON oss ocscace ce 1% Nov. 25, 1936 34 and formerly gold bloc currencies. — 
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For Week Ended Saturday, March 13 For 1937 R 
or ange, See The Annalist of Feb. 19, 1937 
UNITED STATES GOVERNMENT BONDS Sales onli 
e Sales 
(Figures after decimals represent 32ds of 1 ae High. Low. Last. Ch’ a “ 
per > . Last. Ch’ge. | in 1,000s. i : ; 
ae. 3 ESTONIA 7s. 1967...... ee 2 Alb Per WP se, “48. oie iss + - — i High. Low. Last. p.¥ 
TREASUR 3 FIAT deb 7s, ; 1 Do 6s, 1948, w + 68 68 ' % je Ist 5s, "82.1 120: 
URY BONDS iis 7 Finland 6s. 1 —- = we a” am ag Bs Alleg’y Corp 5s, 1944. .100% 98% 2854 —2 415 Chi Gt West = ‘50.4 Siig ion img = id 
in — High. Low. 0 ch'ge. a Frameric Ind 7 Ths, 99,42. "1081, 108 108 Ep 150 Do Es, 1949 .......... 95 = — _ 5 Chi, I & L ref a me 51 481, = _ 1% 
3%s, Frank + 24 4, + — 23 1 D my 
1 3s, 4a40, reg. “10612 106.12 106.12 7 french Gov 548, stp.125 124128 5 2h | 25 19 100 — 1 | 2 Dore? 4s. 107 2... at ae oe 3 
376 3s, 1943-41 OT an 10827 108 a 1 Do 7s, 1949, unstp....122 122-122 + 2 4 ' -109 108 108 —1 51 Do gen 5s, 1966 bi 38% 38% 38% — ‘ 
170, 3 eel)... dotis West ieee — 21 | “= > Tis, 1941, ste... 117% 117% 117% — 3% | 48 ~Do dys, "D1... "sae ee — 5 | oe cone Pa 1966:2s4 24 ay 3245 — 1M 
303" Sits. ea. 2 “fos. a0 106.22 106.24 —1.2 . ee on 1 85 sii, Big — 2% | i217 “Do adj 5s, 2000). #8 12% 12° 3234 —2 
, “ ~ “se |  _ GEE ceetsantvcceds + 199°" 7 so, 
may, Sis, 194 543, Tee. -107.12 106.20 106.20 3.3 | 13 Do 6s, 1960, Oct, ex = Si 2 bey, 100% 108% 4 | “5 “Dosen she 'B, "86.t ay i) 
Bi, Sis, 1946-44. 107.24 106.23 106.23 —1.2 MP sagen 38 32% 32% — 56 10514 105% 105% + @ tae a 5656) — 14 
_ 1,003 4s) 1954 reg .106.20 106.20 106.20 —1.12 15 . 48 % 32% 5 107 M3 if 16 D ics a Cc, *89. 68% 6714 671% — ¢ 
(2964-44. «L827 12.27 112.28 — 31 a eS Se ee 100 98% 99% — 42 | 31 Do de, 1980-2 "19 108 eo TO” + 
1,441 2%s, 1947-45 “Toes 1 os es a 6 Ger Con Ag 64s, 1958.4 32 32 = a1 99% 97% 9812 — 1% | 539 Chi & NW we as. 4983 243 238 2% ~ ‘ 
sft 2Ee ee... ee WHT? | we So Sot tutte. oe ae ne’ 8 Am@Ra v2%48-55,°38- PT gl gt ge tell Ee det ee ee me ek 
‘ S, | 1948-46...... "20 105.20 105.20 —1.8 v 5%48,'65, stp. .1 24% 24% — 18 Am W , oO gen 43. 1987....%§ 48% 47 
1am 48-46. -... .106.20 105.20 105.20 —1.8 22 Do ys, unstp. + 217 19% 20° — 2 18 at Wks Gs,_'75. 1098 109 > 56 Do 4%s, 203 . 47 -21 
Sere . i, .15 —1. 49 Ger Re iM Am Wr Pap 6s, '47.. 84 =e ’ ween eee 36% 32% ay 
is -22 117.22 —1.16 ete ia wet —~ oe 30% — % atk Do & 2847. crt... .. } gong - 3 3 Do 44s, 1687 18 BI SLB *— rH 
1010833 1.1 | & “Do en, ee’ oo Be Se * % | 21 Angto-Ch Nitr,“1967_.. aay = 18 + ‘ 9 Do gen 5s, 1987....°4 51° 50% S01 
23 106.23 —1.2 wl 3, ore 8914 89% + 2 6 Ann Arb ist 4s, '95..i§ 7 ie S 2a oe“ oe eee 
"9 100.11 — .26 ee eee: :} Be oe ae % | 10 Ark &@ M BrsT 5s, "64. 103% 103% 103% — % | 106 ©, at’ cn. ta tt eS 
$102.12 — 38 : % 3 & | 58 Armour & Co sis," '39.103,%, 103% iost— | 2 Do 4s, “1988, “reg + el 
*2. 104-18 103.18 103.23 — “28 | 73 S 63,'46,ex cot 24 18 18 —7 7. o.oo. sal 2 Do 4s, 1988, etre Goat, 
3.216% 288, 1999-36... 3 oes — 10 | 3 wetsiators 6s, 1960,. 107” 106% 10r + % | 128 Armet'e Cork ts,” 560. 100% ore 131" — *@ | 782 ~Do ret 4s 904.7138 26 24 24 2 
,216j) 2%S, 1959-56. . ...103.9 102.9 102.12 — .29 11 Hung Con Mi . wt a = a + § 124 A, T & S Fe gen 4s,'95.111% 109% 109% — 1% 53 Do os etfs. 18 bt 20% 20% — 1% 
FEDERAL FARM MORTGAGE BONDS | 93 moms eo ris. A. ai +28 27 28 + 2% (Do See toes. “* <"J09 10s los% — "4 259 Do aige, ‘52, ctfa:.1{3 22 20° 20 — of 
a i. wk... ae « Ms, A, 61.1 28 28 28 +3 65 Do adj 4s, “95, ipa’ |1oty 10584 105% — 1% t CRLARO Mem’ as,°51) OT OTE OTE — 1 
86 23s, 1947-42. ... 103.19 102. 13, | 13 HTAL PU oRD 15.'52. 7% 11, 77 Do 48, of 1905, 1955. 107% 10734 107 — i | 14 Chi, THaS Ist fs, “60.. % 9718 — 1 
3 ys. 1047-42... 103-19 102.29 10229 — 26 | 149 Italy 7s, 1951 ....-..: TH TT — | 2 Do ae. 1960-20 106". 33 Do inc 5s, 1960 oo, seit sail — at 
Tho 38, 1949-44...... ‘iz E 111% 111% 111 1 59 Chi U ’ 48,D,'63.... an 
Tio Sr agit Hata aga At — BE | Te JAPAN sue, 1005 .... oe ML mT | BT ea a tn i nig" | 1 "Dole a, Haak. 106 igo ek — 
. 0 “= rw 1 1 1) " : +2 io 34s, 1951 ..... 
HOME OWNERS LOAN BONDS Sees MAE eH ais ESB] AB AAO ee HE, tl tidy in | 18 CR Oy ia iak OS ee Ha E28 
° ; ooo 7 ’ h— 3% : ‘WI con 4s,'52.104%4 102 102 — 2% 
ie tn 200... aol fase 6.8 3.184 Sisco’ ‘toatl ioe 181d — 119 Do dis, D, 1962 .....102% 100 100 — 2 
2033? Digs, 1944-42... 101-31 100.31 101.2, 1.4 21 Kr&Ti 58, '59,cis.new.i$ 46 45% 46 + % | 59 Cat ist Ap, 1052. 10334 101% 101% — 2% | 33 Cn OkaG con 95,53. 44 a1 a "atu 3 
Vio 38. 1952-44. beds 103.00 103.11 1.2, | 17 MEDELLAN Gis, '54.* 14% 13 — gg | ate Bo Ba dS ev iga: 1308 BO — BS | et Gin G & EL 35, "66... 1015, 99% 100% — % 
see eeeee cess 12 Met Water Sis 1950... 104 oh — 1% Au’'& Dan 28 49° '43-.. Sous Sot sod -~ 3| BS Sone Db. . tes teat tes + 8 
ex J Ps - ‘ ae f 7 
FOREIGN BONDS a Merten S04 =. is = 1% | 20 Do ast’ 4s, 948 ise arse 88 e+ 2 3° ac ay. D. "TL. -;,,-106 103% 103% — 2 
‘ "10-45, asst s..* - 76 — 3% o ref 5s, D, ee . 
my gpmmcer eas, woe eee) BRE ame Bw ee cee 0 Se ee a ee 
% —10% , , asst..... 0 C,W&M 4s, ’91... 98% " 
23 Akershus 5s, 1963. -- 99% 90% + % | 83 Milan Gisy, 1952 «5... | 38 oa * 95 BALT & OH Ist 45s,’48.1061%4 106 106% + % 100 Do & L div 4s, Rb 33 98% 98% + % 
3 “Dots Be 195. 10% 2S 2.- | 3 “ee ra O48, 'S8. | 30 ato = 3h | 192 Do Ags, 1960 --..... 824 1% S1l + 22 Chev Cathe 1 44s, 0. ‘107% 107% 107% — % 
2 woe ees ; - 8, » ex intt Ss, A, Ke , a ev El itm *65. ‘, 
PBR ee ie BoE) oP guna aR Bao LB RE BR IRR) ger eae be et 
6 Bas Sak Tae “an... 14 is” ro it » 1950 .... eee 63 63 ae “1 De in a a Z 1 — 15 % Cl or igs, "61. .113 112% 112%4 — % 
, 1948 ..... 113 110% a lev Un Ter 418, ‘77. .104% — 
e oun 2d z 1957...... * 14% 14% 14%4— % | 29 N_S WALES 5s, 1957. .103% 10214 102% — % Do ref 6s, C, 1995... .102% ior 1024, ." 23 Do 54s, A. 1993...... ite Hoe 1 — 
103. Argentine 43 a 09 tore ore — if if Nora ‘Rys me 102 1028 — ie | $$ Do sithw dy 5s, 1950-106" 105” 105 * — g °F cat Fuel & 1 os, *43..23 1 lereiene i 
. Bas y S, uel & I 5s, '43...7 
zt Be 3 s. i$ ” gee 101 init 1014 + 2 Norway 5s, 29 = j ot =~ 6 _Do Tol C div 4s, '59.. o4 4 Ot e rr) 23 ~Do 5s, 1970.......... 195% "924 rah — 2% 
81 Do 8, A, 1957.0... 1024 101% 101%, 4% | 2 Do 6s, 1odl, 10% 106, — 11 Bang & Aroos 4s, 1951110, 109 109, — G | A2 Col & So dhs. 1980... 73% 72 Py 
26 ~©Do 6s, pas a oe Era | joo} = 98 a4 Mis T9605 2 10 io 10678 10 Do Ss. 1 Fer “ete - Li Bie Sill "5 “Boss, "952, bi 103% 103 1094 = 1% 
’ > ee — 3 P — — 2) "= @on ee eee cee" 4% 114% 114} - 3: Pp -103 _ 
‘ 1 Doés, May, 1960... ‘om 10 *. & ¥ = nee ‘is, a “103 t 102 103% — % a by est 3s. pat 76% 16% 16 -% SL Cor P&L. 4s, °65..106 103 1038 - 
* +» 1960..... ~ Norw 2 0 ‘a . ol 2 ‘ 
65 Argentine és. Sep, "60 ior 101%, — y 148, 10144 101 101 + 1 20 Do 58°C, 1960". oa ps3 11% 263 Com Cred 3% fe ash es 195% 96" — 2” 
68 Do 6s, Oct, ~Soget oz + % 32 ORIEN’L DV 5%s, '58.. 73% 73% 13% + % | 262 Bete Sti sis, 1960. cy 93 Com In Tr 4 100% — 1 
{8 Do 6s, Feb, i961... i014 Titty ii) aes. 6 Do 68, 1953........... 7914 79 _,* | 308 | Do 3%s, E, “2% { C'RSL ref $651.8 sta 105% 105° 105° — 
50 Do 6s, May, 1961. Wot ae 29 Oslo 44s, 1955.......... 99%, 108 _- 129 Boston & Me 5s, 1967.. 2) 5 oo 348,A,,"61.104% 104 10414 — 
“15 Do 5s m » 1956. ---1 = R = 1” | 7 Oslo Gas & El 5s, '63.. 101% 102 101 101% + $ = De bgt Ss 1951 = a = ee oe ina: wr 10614 1064, — 1 
15 Do Ss, 1907-..-..-.... 1 06 105 105° — 3 2 PANAMA 8 1 DOMMES 5 Guacan 91 4s, 1946.. 105% 105% + 
aS a 8, 1963.....4 83 83 s& NY AL 4s,'55t§ 31% ?> il 118 Do 34s, 1956......... 
13 Austrian 7s, 1957...... 102 102 102 + % a D 0 Ss, setae Cada) 73% 70 iy ; se | BE Se. Sons 38% = 28ie Sig 3 sa Con Cont Det 5s, ee 102 103 + + 
0 3, 14d). .10614 106% re \ co d..*§ 37 am onso!l los, 1951... 7 
3g BELGIUM 6s, 1955....10875 108% 108% + | 23 aris OF Ry 3s. i 18 i 100% +4 | ot Biign City RR 53°41. 954 95° 954 — 3% | is “DS gus ifs,” 1965-102 101 wa + 
8 Bo Se. 1940. ‘1 i 108 108 § | 30 Pernambuco 75, '47....+ i | ,71 Bklyn Edis 345, 1968. .101% 99% 100% — 3 15 Do 348. 1966 ...... 100% 98 98° — 2% 
4 Do 78, | 1955... 116% 117 + 178 Peru 6s, 1960.......... * ra we oy — 1% | 270 Bkiyn M T 4%9. 1966. .101%2 98%; 99 — 2% 19 Do 3%, 1965 ...,....- 105% 105% — “4% 
7 Bergen Ss, 1960. “101 " 99% 99% — 12 Gq Dee, e.......... * 25% 24 24 — 1% Biya, @ C&S con 5s, 113 Cons Fower 3%s, °70... 100% 1005 — 18 
i ortin, 648,50 ex coupt 23% 20% 20% — 34 | 33 Do 7s, 1950..........* 23% 25 2%. WAM. c m4 om + 31 Container deb 5s, '43 101% 102 — % 
3 Bert ‘aes ex coup.t 231, 19% 19%— 4% | 11 Poland 6s, 1940......../ 50%, a 647 —3 il Biayn Un El 5s, 1950. - A ie” oe eee 104104 — % 
= pe - 6%s, 1951, ik di: a ‘ Be qs, oe Fr aracadhinals S. 60 60 —2 os Bkiyn Un Gas 5s 1945. 117% 116% 1164— %& a oa by 3s, 1951.... 98% 98% — 1 
1 Do 6%, 1959....... + zat 24% 24% — 20 Porto “Alegre asi.) 52% 49% 194-34 | 10 D 1947 ..... 125125. 4 7 & S 50... 20 oe 
27%, 29 - io 5s, 1950 ......... 106 103! Crown Will P 6s, ‘51. ..104 y, 
: perin ¥ 1955, ex coup.t 20% 19% 1914 — 4 a oS ee + 33% 32% 33% + 1% | 45, _Do 5s, B, 1957... 108% 1 Joris 107 . # 40 Cuba RR ist 5s, '52.... oo° "Srit "aig + el 
erlin El Rys 648, 1956, 11 Prussia 6148, ‘51, ex cp! 244 18% 18% — 5 38° Brown Suse Sie, 1900.10 100% 1084 — Do ref 7%, 1936. ..1t 6514 65, 65 y 
72 #B i $s sa0n_ &7 Qo 620 20 45% 21 Do 6s, 1952, ex coup. 24 18 191% — Fg 76 B, R & P con 4\gs, 1957 9: 901, a 17 Do 7's. 1936, ctfs...7 65 62% 65 % 
110 ras 6 Ws, 1926-57....1 45% 44 44 — lip 4 Do 4%s, 1957, reg . a e+ to . 3 Do 68, 1936, ctfs.....+ 60 59% 59% — 1° 
= =~ gh eer vt 51% 5% 434 — 1 QUEENSL'D 7s, '41....113% 112% 113% + 1% ; an is. 83? “i oatii 101 101 a 47 Cuba Nor RR 5%s,'42.. 57% 5544 5514 — 2 
36 Do Cent Ws, 5211+ 44 42Q% 44° 4 1 RHINE-D 75,'50, ex cpt 28 Bush T aka cisti’ 30 30% — % 
a ,"50, pt 21% 21 21% — 5} cons 5s, '55. -*8 68% é7 3; 59 DAYTN P&L 31 , 
R Breda, Ernesto is, % 1% 1 —4 5 Bhine-W El P 6s,'52, ex % 214—5% | 17 Bush T Bldgs, 5s,60..*§ 6814 66 $ext 4 | 958 Del & H EL. 3148, 760. 104% at 102% — 1% 
om mg S. a <sxan 101 1 100% + 214% 20 co _— 6 By-Prod Coke 5%8,'45. 103% 103% 1034,— % 18 Do 5s, Es ‘A aa Gos 10030 _ % 
a +5 See "i 301 208 — 3 22% 22% 22% — 3 aot De Fow & L 44s . *69..102 i018 1014, — 1) 
Hoy ey Se ae Ss ei | of SMA PAm, ty, mw min ang — 4 | Te ee age ue wa 
é iZ 28% — 144 | 113 D — = 
24 Do 64s, 61 (Pv) stp.+ 86% 86% 86% + 34% 33% 34% + % | 45 Canada Sou "62. .118% 116 116% — 0 ref 5s, 1978 ....18 3214 29 29% — 2% 
20 Do Sigs, "85 (City)... 101% 101 itt ae 2 | SS Oe Rye “ies "51.11 ney ling — "| 114 Do. 501955, asst. 14 a 204 204 — 14 
y 1% 10 > Do 478, 19°6........ 111% Es : ; 4 — iy 
12 Do 4%%s-4%s, Nov, ma 108 4 22. 28% zat 25 S Do 41s, 1957........ 111" Ho H10 = 2 ie Det Tanens D '4,'35, ct*§ 11% 10° 11% + 2 
‘a 1975 (Pv)... 81% 79 79 — 2% 3% 33 38K + 17 Do 48s, 1955.22. 113% 113% 11344... S etn oe 1088 108% 108% — 
Te 2 14 Do se, 1969, July..... 115% 114% 114% — i 2% Do 3i%s, G, 1961... .114 112% 11214 — 1 
eC a eee 80%, 78% 18% — 1% 101” 101 101 4 Do 5s, 1969, Oct... 116% 115% 1154 — % | 4 Det Riv Tun 44s, 6 += 104% 101% 101%, — 2% 
J 1976 8 Aug, —n * oi : i nhu 1969, July reg. om Ee 114% 114%. 3 Dul & Ir Re a. “Tose 4 my = *y 
162 Do 4\%s- alge, at Gv) ie iy F <F “ie 5% 25% 25% + 17 2 cam Nertly Gus. *46... 123% 122% laze — 16 Dul, SS&At 5s,'37...;1§ 66% 62% 63. + 4%, 
22 Do Ser 1081 (Po). He i 2 manta’ ta, i960.....1 38% 32° 32° — 1% 215 Can Pae deb 4s, perp. 13” 'o2i2 oan — 3 116 Dug Lt is, 1965... 10589 103% 103% — 2” 
29 Bulgaria 75, 1967. 4 S| % san PAULO ST 6s,'68; 30 28, 28 — 2, | 108 De ‘ies isn “eos -103% 102% 103° — 8 E_ TENN REORG Li 
SMG vies s:aca'e +33 31% 31%— 3 ee De Hi, 100........ b 14 — 5s, 1938 (si4d y 
San Paulo State 7s, i940 9 -“2|3 f=. ono 108% 107% 107% — aaa ogg 101% 101% 201%). 
131 CANADA 2 ae - os 2 -1 ‘i a... 5% S “ - 1% 38 Bo 58, 1048, etfs. -.... 113 is bees, : 2 , Re ares: 115% 11534 115 154 — % 
* - ere Ss wi— 3 . ww. .105%4 10514 105% — 5 E 2 ‘ 5 -: 
109 Do 5s, 1952 11144 — 12 Sao Paulo Cy 8s, ‘52 ? 1 Cen. cons 4s,’49* igin, Jol & E 5s, '41..111 111 i 
; . 35 5 °49°§ 8314 8314 83 : 111 1% 
= Do 3 os 9814 — 1 20 iss7. . 20y, 35 8 : Caro, Pay ‘aaa 104% 1044, 104% +i on _—. 7 G 414s,'51. . 104% 104% 104% — % 
az Garisbad ‘85, 1954......} 52H 52% 5245 — 34 Serbs, Cro, & S 7s, '62.* 201% 28% 20%+ | 4 quan shat a. at ae 2 | 1 De om ah ee. - 1015 seit Seu — 2" 
i. + ye a oe € Do t. 108. 3. 1% 29% 31% + 1% 10 Cen Br U Pac 4s,"48..+ 37 % 89% .. 164 Do ref 5s, 1967 bevece 88 86 86 — 
167 Do 6s, 1961, Jan....* 24% 23 23 14 Slemer —s ee 20 Cen Fay cv 5s, ‘41... mm * 189 Do ref 5s, 1975 : 85% poy 
P, ° : ‘ — *% ms & Halske 6 y S, 41....125 120 1 me » 1975 ...... 88 6 —1 
us = a &. pa. Sept > 23 a 1 ae 1951, x coup. "28, a a ee é ose pon Oe 237 140 a : De ey = * 1983. ... $0 = | 2 
DWeran sea’ 4 ae s fesinn : 1947, L. 3314 — a 5 — 9 
. 22. > oat 2344 23% — 3 — oetebeot 30% 34% 24% — 4% | 178 Do Se Go 4950 4 aa z m'—°y | 2 Erle & PUL Sys, 3 ae P ue 105” ~ 
st sasee ry _ v 7s = b i ig = , ’ ’ Downs pe % _ 
a eae ae 208 Fs ca. * Sydney 5's, 1955...-.. "038 10286 1028 — 1% 1? Cen Mu “GOE Sistas. aae abt i = 1 | s2 FAIRBKS M&Co 4s,’56.103% 103 103 i 
35 Do Sis, 1967... * 21% 19% 19% — 1 35 TAIWAN EL Sis, “T1.. 15% 14% Boe Be 506 fs, a “104 To2% 102% — 1 2 Fed Lt & T 5s,'42,sipd.103" 103 103 % 
6 em, OF. as a eet 12 Tokyo 5%, 1961....... : 1 4% ts |. | OL Cen N Ene Bhs, 166... ; -105% 103% 103% — 1% | 6 Do és, 194 BF eon 18 102% 102% —" 
2 Colombian 6s, “6. Jan* 36 46360 + ° Tokyo El Lt 6s, '53.... £0 78 78 —2 = Cen of NJ gen 5s,'87.. 8214 7814 e 4 an Fla E C Ry 4%%3s,'59. 33 B21, 81 B2in + if 
2 cl ae las 18 t a eee | CS tre f'7s. "52. 81 BOR boy 4h | it Do gen 5s, 1987, reg.. 77) 72° 73 M | 735 _Do Se. 1974, etfs.” 20% 18% 18% — 1% 
25 \ deoneth t a = wt. 8 Do 7s, 1955......... 98 Het 7° | 139 Cen Pae “as ref As, ‘és. 0088 1073 167 =3 9 Fon, J&G “a 82, cits 34 134 BM BM + % 
toe ict OF yin | oo ememcnee a wom | ee ee ae ae en — i apocrine ti 
pt 4244 — 14 ; 45. — iy | 152 Do 5s, 1960.......... ion 1 og 
si Copenh WOOT, cc csc * 26% 26% 26% — 1 : 2 Un — aS on a Sis ms... ies 104 jane 4 2 QALY, HS HS Sie, "3. 20% 206 006 + 1) 
SL Coponnnetsea #853: 5 ool sot 2 Do 64s, A, 1951, ex stendlintin detate diiialies ee A eee Oe | os Gen Cokie Tae Dit. tse ee es $ 
1 Copenhagen Tel 5s,’54. .10 4 ae GUMS kin vececect "..* 30% 301 _ 36 Cert’d deb 5igs, 1948... is 1% — — _% | 165 Gen Mot A ie 2 
tc ,’54..102 102 102 2 6 U Pee Me % 30%— 3 3 Ch 148, 1948 .. 94% 92% 9 1 164 2 = 1946.. 102 101% 101%— % 
A a aes 3 Game: term erg em | 38 Game Par 250. (28. .18T 1 % | 44 Gen sti’ ‘sin sigs. 1949... 20% $ 
' q SMEs ebke wns h — - ii Corp 5s, '47..156 148% 148% — 3 94% 93% 94 + 
§ bo se ions: i, | 5 VIENNA 6s, 1052.....°06 96 06 —2 | Obs a gsigg A HM tare sy | #8 Gooarch Ox ge 3.18 x 105" 1 + 
H 3 beume ue... j 24 WARSAW ‘7s, 1958...) 41% 39% 30% — @ De om te meee 9 ma 61 coon cn Sa 1034 = 
| a 7 7 Westphal 6s. °53 % wm Do 2 a: ~ abr — 118%4 — 1% 19 Gotham i 6, oad 108 03: 103% : 
3 Caechosfovak 8s, 1952. aa io4y 1 ex iy baste dienes + 25 205% 20% — 4% 4 ~ Bas. E. "96. 5. 38 = = iz = ~~ » saa. a‘ es ing: =," 
iv ® S, ° a 
106 7 YOKOHAMA 6s, '61.... 82% 81% 82% + 6 C&O R&A ist 4s, 89. 116i ne” 110% — 1 20 Do 5s, B, —— Reet 2. 118 11 i i 
“4 Total sales, $6,757,009. % > oe. 4 a ref 3s, °1949.. 581, by iy % ak Do gen 5s, C, _ii73-. 114 Te iid as 
\ fen 4s, 1958.111 > ee je 43, G, 1656......: ie 
8 DOMESTIC BONDS S1 Do ref 5s, d97t.......117 116% 1163 — i | 96 Do gen figs. D, i976. 108% 101 10? = 
s 5 Bape 114% 11312 1h Do gen 4igs, E, 1977. .106% 105 10 % 
5 28 ADAMS EXP 4s, 1948. .105 104% 105 — 10 Do Il div 3%s, 1949. 10832 10R1, aa t 3% 62 Green Bay deb etfs, B.* 13 12 mst 
2 15 Do. 4a, 1947-510 i058 3 044 1a = 21,3 &s flv 3484 '49.rg.107%% 10714 10m + %| 13 Gult, M & N dis, we 106% 106i aan * i 
jou con ® v ‘ Pe 
| Alb & Sus gta Sigs, "46.102 710271027 — 27 | 34 CMS mt 58, ae 3 10M 110% —— | UL gut Ry a a +, 
. a 
1951, ctfs.._.§ 3 as 4s 2-23) 2 Galt S 5 ue 4s, 186 — a wt 101% 101% — 
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Sales 
in 1,000s. High. Low. — on a 
19 HACK W Ist 5s, ian 85H, % 
18 Har Rtvy- +" 1st 4s, Sa. 195 
11 Hock Val "118% Ke = - _ 3i 
18 Hoe (R) et mtge, "44. - — <3 
16 Houston Oil 5i4s, °40.. “102 101% 101 % 
3 Hous B & T ist 5s,'37. - — 100% — % 
79 Hudson Coal 5s, 1962.. 47 —1 
46 Hud & M ref 5s, ‘57. S39 8 ss - 1 
38 Do inc 5s, 1957...... + 35% 34% 
53 ILL BELL T 3%s, -— -105 103 103 —2 
6 I Cent ist 3\%s, oe 105% 105% — % 
1 Do ist ext 3%s, 106 106 106 — % 
4 od 3s, 1 aa Sine meme a a — + *. 
14 0 4%s, 1966......... - 
19 Do 3%, 1952......... 87 Beit be f 
15 Do colt tr 4s, 1952.. sit 92 92 is 
82 Do ref 4s, 1955....... 9144 91 914+ % 
57 Do coll tr 4s, 1953 88% 87 87 —1 
37 Do ref 5s, 1955....... 102 101% 102 ee 
1 im Cent Omaha 3s,’51 ott 8614 8614 yy 
3 Do W L Ist 4s,’51. = 100% 1004—- % 
4 Do St Louis 34s, "51. 9 96%— % 
1 © St Louis 3s,’51.... | 92% 9244 9242+ % 
104 Ill C&C, St L&NO 5s, *63 91% 89% 9 — * 
77 Do 4%, "63 ........- = — &% 
14 IM Steel deb 44s, "40... .107 107 — \¥% 
1 Ind, Il & Ia Ist 4s, "50. .105%4 105 105 — 
112 Inland Stl 3%s, ’61..... 103% 102% 102442- % 
316 I R T ist&ref 5s,’66..§ 9644 93% oe — 2% 
42 Do ist&ref 5s, "66, ctf§ 94% 93% 93% — 1% 
31 Do 68, "32 ........- 46 435% 435 — 5% 
9 Do 6s, '32, ctfs *§ 42% 41% 41% — 3% 
13 Do 7s, '32 4,4 85 — 1% 
9 Do cv 7s, 864% + % 
10 Interlake 5s, 02344 ; 
15 Int Ag col 5s, stpd, 42.101 101 101 . 
177 Int Gt Nor 5s,B,’56..*§ 40% 38% = 3 4 
109 Do 5s, C, °S6 ....;- ° 2 38% Y% 
359 Do 1st 6s, A, "52...*§ 42 soy —- % 
568 Do adj 6s, A, '52..78 11% 154% 164+ % 
270 Int Hydro El 6s,'44..... 85% 81% oh — 3% 
75 Intl M Mar 6s,’41...... 83 =78 + 4 
73 Intl Pap ist 5s,A,’47...102% —_ 101% — % 
102 Do ref 6s, "55 ....... 100% 99% 9%— % 
7 Int Rys of C A 5s,’72.. 94 93% 93%— % 
10 Do a. MT ..v0d evens 98% 981% 98%+ % 
10 Do See 102% 102f, 1024, — 
56 Int Tel & Tel "86. "52.. 72% 6! 0 2% 
76 Do conv 414s, .. 88 83% 83% — 4% 
90 Do 58, °55 .....-.-+- 77 74 be, - 2% 
214 Towa C ‘Ist ref 4s,'51.°8 8 ™ T™Mm— % 
27 JAMEST, F&C 45,’59... 97 96 96% % 
49 Jones & EL 4%4s8.A,'61.. .1035% 102% 103 
25 KC, F S&M 4s,’36..*t§ 63% 61 61 3 
28 Do ref 4s, 36, ctfs..*§ 61 59% 59% — 1% 
140 K C South ist 38,'50... 89% 8 86% — ce 
71 Do ref & imp 58,’50.. 974% 95% 954% — 1% 
30 Kan C Ter ist 4s,’60..107 1064107 + % 
26 Kan G & El 4%s,’80....103 102% 102% — 
2 Keith 6s, '46.... . 98% 98% 9%-— % 
4 Ky Cent 4s, ‘87 109% 109% 109% + & 
4 Ky & I Term 4%s,’61. a 97% 98% — 2 
2 Do 4%s, sta, '61 04 104 — 1% 
1 Kings Co E L&P 5s, 37. “101% a 1011%-—- % 
15 Kings Co Eley 4s,'49...106% 1064— % 
4 Kings Co L ist 6%, "54. 11514 115% 115% — 3% 
4 Kinney (G R) 5¥s, °41.102 102 102 ~ 
24 Kresge Found 4s, ‘45. .10714 106% 106% 1 
2 “se G 6s, A, 42 on) 61 61 4 
1 6s, B, 1942..... 602 60% — 4% 
40 Do ref 5s, 1939...... 16 94 944%4— 2 
118 Do 5¥%s, C, aa pibibiehe 64144 56% 58 7 
45 Do 5%s, D, 1960..... 64 56 58 6% 
4 Lake E & W 2a 5 *41.106 106 106 LA 
12 Lake S&M So 3K. "*97.103% 103 103%— % 
41 Lautaro Nitr 6s, '54..* 44 43 3%4—- % 
240 oO 6s, 1954, ctfs..... 43% 43 43% 
41 Leh C & N 44s, A, '54.104% 103 1034— % 
14 Do 4%s, C, 1954..... 10214 102% 102% 2 
7 Leh New Eng 4s, a: 102% 102% 102% — 2 
74 Leh Val Coal 6s 100 99% 99% — % 
6 De Ge, BOOR.....2..6.- 6% 64% — 3% 
1 Do Ss, 1974......---. 67 67 67 1% 
42 Leh Val Har 5s 105% 105 105 by 
18 Leh V_ NY etd ee 40, 102% 100 101% — 1% 
192 L_V (Pa) cons . & — 67% stm - 3% 
45 Do cons 44s, 76 #8674 74% — 1% 
50 Do cons 5s, 2 pon eases 82 82 3% 
8 Leh Val Ter 5s, ’41....109 1084109 + 1 
1 Lex & E Ry 5s, '65....124% 124% 124%— % 
34 Liggett & My 7s, 1944.132 130% 1 2% 
20 Do > ee 123 123 123 a 
32 Do Se, 1051.......... 123% 122% 122% — % 
119 cma 8. ee 98% 98% — 1 
28 Long Is ref 4s,'49, stp.104 103 103 % 
2 Do deb 5s, 1937...... 100% 100% 100% \& 
3. Do ref 4s, 1949...... 104% 103% 104% st 
14. Lorillard 7s, 1944.....- 1285, 128% 12814 1% 
45 0 5s, “eee: 1181 11714 117% — 2% 
128 La & Ark 5s, 1969..... 99% 98% 98% % 
3 Lou & Jeff Bdg 4s,'45.106%4 106 106% — 3 
16 Lou & Nash unif 4s,'40. = — _— — &% 
18 Do ist 4s, 2003...... VA 
16 Do 5s, B, 2003....... 10st 108% 108% Se 
65 Do 4%s, C, 2003..... 106 105 105 % 
7 Do P & M 48, 1946...110 109% 109%— % 
89 Do 3%\s, E, 2003..... 95 93% 94% \% 
3 Do St Louis 3s, 1980. 92 3 
2 Do Atl, K & C 4s,’55.113 113 113 a 
1 Do Mob & M 4%%s,’45. — = 1% 1%, 
20 Do So Mon jt 48, "52. =a, 
46 MAINE CEN 4s, ‘60 84 2 
21 McCrory Stores Lo 51.104% 104% 104%4-— % 
66 McKesson & R 5 ong 103% 104 \y 
27 Manati 8 ist 7! S42ts 7 70 70%— 5 
18 Do ist 7%,’ 2,ctfs*§ toy 0% 70%—5 
27 Man Ry 4s, 1990..... +$ 50 4648 -- 1% 
37 Do con 4s, ny etfs. 7 4 44 14% 
7 Do 2d 4s, 2013...... 25% 27 % 
26 Marion St Sh 4 47. Il, 98'6 98% — 1% 
7 Market St R 7s, A, *40.10" one 102% 1024-— % 
69 Mead Co 6s, 1945...... — 105% 106 — % 
35 Met Ed 414s, 1968 ; 10814 108% - % 
10 Met W S El, Chi, _ 
a aa *§ o 14 ¥ % 
1 Mex Int Ry 4s, '77. asst 4 % 
15 Mich Cent 3s, 1ss2 10834 108% 108% bus 
14 Do Air < 9 104% 105 + % 
7 Do 4%s, 1 105% 107% 105% . 
32 Mil Et Ry a (4 5s, °61..104 103% 103% + “% 
16 Do gen ref 5s, 1971. .104% 104% 104% — 8 
37 Mil, Spa & N W 4s,’47. 3 42 414% 42% + } 
2 Mil No con +t ex’39t§ 9 91 — % 
290 —— ag St L 5s, °34, 
aime ns aeiene bS *§ x 19% 20%+ % 
51 De ref ee *§ a2 % % 
1 Do 5s, A, 1962...... *§ % 7 ™% % 
104 M, St P & S S M con 
4a, 1938............. 31% 28 30%-— % 
38 Do cons 5s, 1938...... 28 26 26%— &% 
90 Do gtd 5s, 1938....... 34 30 31% — 3% 
38 Do ref 68, A, 1946... 244 23 23 — % 
11 Do 5%, 1949.......-- sn 3 3 -—1i 
7 Do 5%s, 1978........- 2% 89% 89%-— 2 
15 Missouri I 5s, ’59...*§ 61% 60% 60% + vA 
70 Mo, K & T Ist 4s, '90.. 93 — 2 
30 M-K-T 4s, B, 1962..... 15% 74 4% — it 
12 Do 4%s, 1978........- 73 78 —1% 
47 Do 5s, A, 1962....... 86 84 8&4 2% 
127 Do adj 5s, A, 1967..* 76% 75% 76 
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Sales N 
in 1,000s. High. Low. Last. Ch 
52 Mo Pac 5s, A, 1965..*§ 47% 44% 444% — 
5 Do 5s, A, "65, ctfs.*§ 44 434%4 43% — 
380 Do 5s, F, 1977......- *$ 4714 44 44% — 
8 4 E 
77 T 
1 
77 
153 
337 
323 
64 
37 
2 
19 
76 
43 6s, 1965 08’ 
6 Mont Cent 5s, — 1014} 101, 1014, — 
4 Do 6s, 1937 .101% 10144 101% + 
204 Mont Pow 3%, ..-- 96% 9 4 — 
2 Mont Tram 5s, 1981. 1102 101% 101% — 
43 Mor & Esx ih 2000. 92% 90 90 — 
45 Do SM. eS 95 93 — 
18 Do 1955" Save ieee a wuwe 1014101 101 — 
1 Mut Fae! Gas 5s, °47..115 115 115 
2 NAMM & SONS 6s, °43. 98% eS po + 
16 Nash, C & StL 4s, 78. 50% - 
4 Nas El con gtd 4s, ‘51. i 
263 Nat D’ry 3%s, °51, ww. 106 2s + 
49 Nat Dis 4%s, 1945...... 
23 N Rys M 4 57, aoe > 
26 Do 4s, 1977 * SEAS. rts 4% 
24 Do Ist 4s, ’51, asst..* i 34 4 - 
67 Nat Steel 4s, 1965...... 105% 104% 104% — 
1 Naugat’k ist 4s, °54.§ 87 87 7 
14 New Eng R R “4 bi: | ki 7 4 
2 Do cons &s, 1945..... 
14 New ET & T Ist5s, se 1224 fh 
17 Do 4%s, 1961........ 119 
16 New Jer P & L 4\s,'60. ior” 106% 
12 N Or Gt N Ry 5s, A,’83 a 364 8 tf - 
2 New O & N 4s, '52.. 84 83 Soe 
49 New Or A S 5s, A, "52.102 99) 
78 Do 5s, B, 1955........ 101 99 = 
82 New Or Ter ist 4s, 53. 97% 95 95) 
8 New O, T&M aie,’ "56*§ 5444 54 
1 Do inc 5s, a: *t$ 50 8650 3 
27 Do 5s, B, 1954...... *§ 57 56 Pty) - 
40 Do 5s, 1954 Sn. *§ 6044 58% 58% — 
2 Do 54s, A, ’54, ctfs.. 54 53% 54 + 
1 New & Cin B 4%s, '45.110 110 110 
6,073 N ¥ Cent cv 6s, °44..134% 126% 129 + 
149 Do 4s, con, 1998 02 8%100 — 
360 Do 3%s, 1946 ........ 101% 102% — 
190 Do ref 4%s, 2013..... 94% 93 93 
122 Do ref 4s, 2013, n.. 95 93 a3 — 
92 Do Dis, BOOT. 2.6. 99% 9 97% — 
5 Do 3%s, 97, reg..... 95 95 95 
443 Do ret Gs, 2013 ...... 1% Ht os? 
22 Do deb 48, 1942 ...... Peg 3 10814 108% + 
19 Do Lake Sh 314s, oui a 3, — 
8 Do Mich C 3s, 8. 91% + 
3 N Y, C&St L Ist4s, 3T., ri Ti 10134 — 
113 Do 4s, 1946.........- % 1035 — 
99 ce eer 9 -— 
26 Do ref a. "a 1974. “lon 103 103% — 
277 Do 4%s, 1978 ........ 95 93% 9314 — 
3 N ¥ Conn ist 8 sigs, 53.107 106% 1 — 
46 NY Dock 5s, 1938...... 62% 61 62 — 
16 mi ist 4s, 1951....... 66 66% 
93 NY Edis 3%s, 1966....101 99% 100 
119 Do 3%, 1965......... 101 100 
2 NY & E ist ext 4s, '47.112% 112 112% - _— 
10 NY G,E L,H&P 4s, '49.115%4 115% 115% - 
6 a ae 122 122 122 - 
6 NY & Green L 5s, '46.100% 100 100 + 
32 NY, L & W Ist 4s, '73.1024%101 101 — 
8 Do 4%s, B, 1973...... -108” 107% 107% — 
1 NY, LE & W 
IMP 5s, 1943........ "105% 105% a _ 
5 NY¥&Long Br 4s, °41.107 = 
2 NY, NH & H 3igs, ’47t§ 42 rts - 
3 Do 3%s, 1954....... *§ 41 40% _ aes 
1 Do 3s, 1956....... +§ 43% 4314 43% + 
18 Do 48 | SSE +§ 46 44 4 — 
25 Do 48, 1956........ +§ 46 45 4514 — 
83 Do 4s, 1957........ *§ 35) 32 32 — 
124 Do 4%s, 1967...... +§ 53% 51 51 — 
48 Do conv 6s, 1948....+§ 57 54% 54% — 
13 Do col tr 6s, 1940..4§ 68 67 67 — 
3 Do Con Ry 4s, ’54.+§ 41 41 41 
13 Do Con Ry 4s, '55, 
i See +§ 41% ts 41% + 
42 NY, & W gen 4s, ‘55 273 45, 25 
137 Do ref 4s, 1992...... *354 3 33 
41 NY & Queens 3%, °65.103% 102 102 
49 NY Rys inc 6s, '65.+§ 63% 62% 63 
2 Do 6s, A, ‘58, stp....10 10: 1 — 
6 Y Steam ist 5s, ‘51.1 106% 106% - 
5 Do 5s, 1956........... 1 10614 1064 
8 Do ist 6s, 1947....... 1 108 108 + 
3 NY¥, S&W 2d 44s, "37 80 780 80 — 
55 Do ist ref 5s, '37...+¢ 85 18 85 + 
10 Do gen 5s, 7. Vieteaaioe R 32 3 - 
1 Do Ter 5s, 1943...... 02 102 — 
108 NY Tel gen “88. 108 108 — 
4 NY Tel 4%s, '39, re tor 107% 107% («x 
6 NY Tr Rock 6s, °46... 91 90 ; 
24 Do 6s, '46, stpd...... 95 944 94% + 
124 NY W & B 44s, '46..+ 21% 19% 19% — 
21 lone F Pw 30% "103% 10144 102% — 
31 Niagara Sh 50... .103% 103 103% — 
23 Norf & So ist 5s, ”41.t§ 8016 79% 79% — 
57 Norf §S Ist ref 5s, '61.t§ 31 30 
30 Do ist ref 5s, 1961, 
PRE ivr cinwaswinase t$ 3 29 29 
32 Norf & W con 4s, 96.1164 116 116 — 
29 No Am Co 5s, 1961. Bee | 104% 104% — 
4 North Am Ed 5s, A, 57.104 104 104 + 
40 Do ts, C, 200... 020% 102% 100% 100% — 
14 Do 5¥%s, 1963.......- -104 102% 103 
3 Nor Ohio ist 5s, 1945, 
etfs, stpd ........ *§ 80 80 
122 No Pae gen 3s, 2047.... 76% 7 He) _ 
77 Do 4s, 1997 .. 107 105% 105% — 
23 Do 4s, 102% 99% 100% — 
2 Do 5s, C, 2047 . 107% 106% 106% - 
16 Do 5s, D, 2047 108% 106% 108% 
123 Do 7 . 111% 111% 111% — 
33 OGDEN & L C 4s,’48. 28% 27 28% .. 
138 Ohio Edis 4s, 1965.. -105 4 ig _ 
10 Ohio Pub Ser 7s, 1947. .112 
1 Do 7%s, 1946 .....-. 112% 11% 112% _— 
2 Ont Pw Niag F 5s, '43.11341 113% + 
1 Ont Transm gS 5s, 1945.112 12 112 — 
2 Oregon RR & N 4s, ‘46. 4 = 4 
1 Oregon S L ist 5s, 1946.117 117 
9 Do gtd 5s, 1946 ...... 118% 1it% 117% - 
717 Ore-W RR & N 48,’61..106 105% 105% 
10 PAC COAST 5s, 1946 . 
Pac Gas & El 4s, 1964. "107% 108 106% 
Do 3%s, 1966 - 99% 97 
Do 3%s. 1961 ........ :103% 101% 102% 








Pac Mo ist 4s, 1938. 


Pac T&T 348, 1966... .101% 100 00 - 
Do 3%s, C, 1966...... 102 99%101 — 
Pan A Cal 6s, '40..1§ 53 50% 52% 
Do 6s,’40, cfs, ex rts*§ 50 43% 50 - 
Do 6s, '40, stpd...t§ 47% 45% 47% — 
Param oy & 3s, 1955 5 15 75 
Param Pic 6s, 1955 100% 100% — 
Park-Lx 6%s, °53, ctfs§ 49 49 49 + 
Parmelee 6s, 1944 ..... 76 73% 73%— 
Penn Co 3%s, B, 1941..106 106 106 - 
o Ss, D, 1044 ..... 106 105% 105% — 
Do my Be eee 65 ase 09 109 of + 
Do Pe sce be oane 102% 101 
Penn Dixte 68s, 1941 ...102 100% 100 
Penn O & D 4%s, '77...105 104% 104 
Penn P & FE. 4%s, '81...106 105% 105% — 
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| Sales Net 
| in 1,000s. High. Low. Last. Ch’ge. 
| g Penn R R con 4s, '43..110% 109% 110% + % 
10 Do 4s, 1948, reg....-- 113% 113% 7 - 
24 Do con 4s, 1948 .....1144% 114 114 — $ 
12 Do con 4s, st, 1948 hha 113% 113% — 
4,425 Do 3%s, 1957, w i....111% 108% 109% + 1 
107 Do 44s, D, 1981 ..... 106% 105 105 — 1% 
132 Do 4%s, 1984 ........ 107 105 105 — 2 
14 Do con 4%s, 1960 ... 1 — 2 
68 Do gen 4s, aera % 1 ~ 
302 Do deb 414s, 1970 ....103%4 102% 102%— % 
261 Do 3s. 1970 ......-- 9 — 
89 Penn RR gen 5s, 1068-1164 115% 115% — 7 
45 Peo G L&C ref 5s, 47..114%1 11 ne 
13 — & E ist 4s, '40.. 96 Ht? 944% — 3 
28 Do ine 4s, 1990...... + 25% 21% 21% — 3 
3 Peo&Pek Un 5%, °74...1124% 112 112 — % 
83 Pere Marq Ist 4s, '56.. . 9 97% — & 
92 Do 4%s, 1980......... eS 98 1% 
93 Do ist 5s, 1956....... ee 103% 103% — 1 
' 16 "See 114 114 
2 Do 4s, 1977......... ile Fe 116% — 1% 
180 Phila Co 5s, 105 — 1% 
17 ‘Phila El ~— is. ite 102% + % 
8 Do 4%s, 1967......... P 108s, = + 
320 ~~ &nr ¢ 4 I 6s, ‘ise Fi) — % 
141 Die, ANTS sds cones =v 
238 Philippine Ry 4s, — 2% 
2 isbury M 6s, Ce “108 106% 10 oe 
| 7 a pe 4s, 'B, 59 93% 93 93 ee 
13 Do 44s, 1960...... 94 92% 92% — 1% 
1 PGC 2 st 1,4, G,’57.112 112 = _ 
1 Ss, H, 1068........ 111 (111 — 3% 
8 Do 4s, A, 1940...... 108% = 108% — % 
1 Do 4s, 1942 109 —2 
31 Do 4¥s, C, 1977...... i 1057 108 + ¥& 
10 Do 4s, I, 1963....... 11 118% 118: ae 
8 Do 5s, A, 1970........ 116 115% 115% — 2 
5. Do 5s, B, 1975.. . -115% 115% 115% — 1 
10 Pitts, Y & Ash 4s, '48..110% 110 — 2 
157 Port Gen El 1 
3 Do ist -50 ext.106 106 108 — 2 
6 Porte Ric A + 6s, ’42... aH 83 —1 
222 Post Tel & C 5s, '53..*$ 39% 35% 35% — 3% 
T m El P 3\%s, '66...103144102 102 -—- 1 
79 sed Stl C 5s, 51... 981% 97 97%--1 
417 Pure Oil 4%s,’50, w w..127i 123 124 — 1 
77 Do 4%s, 1950, x w... -- 10344 1031 = "¢ 
39 rity Bak 5s, 1948....100% 100% 160 % 
6 R-K-O 6s, 1941....... 3115 115 115 —2 
80 g 414s, A, 1997...106% 106 106% + 
27 Do 4 a 106 105% 105% — 
101 Do Jer C 48, 1951.....102 100%101 — 1 
151 R Rand 4\s,’56, ww. "1114% 112% 113% — % 
2 Rens & Saratoga — 112 #112 112 
2772 Rep Stl gen 4%s, '50...212 181% 205 +24% 
167 4s, 1956 ........ 97% 9 1% 
223 Do 4%8, 1961 ........ 98% 9 9 — ¥% 
369 5 eS 130% 118 126 1% 
14 Rev Cop&Br a. 104% 104%, 104146 + %&% 
51 a Oil 6s,’ a st FW +4 
279 oO 6s,’44, ctfs x “- § 50 58 +5 
29 De 6s, 44, stpd....4§ 554% 50% 55% + 3} 
7 Rio G W Ist 4s,’39...+§ 7814 7 76% — 2 
47 Do col 4s, A, '49...*$ 51% 4814 4814 — 2 
1 Roch G& 8, D,’77..11644 116% 116% — 6 
1 Do Ss, E, 1962........ 108% 1 108: 
28 RI, Ark L 1st , 
ISP ry - %& 
11 Rutiand Can 4s, iia, ‘ 1% 1 
8 Rutland R R ais, "41. ae 2 50 2 
57 SAGUENAY P 1g". -103 100 100 — 2% 
3 St Jo & Gr I 4s,’47....109% 109% 1094—- % 
29 «St = IM&S&8, &G 
LES +t 87% 84 — 3% 
7 Do. ‘4s, -. Se: .t$ 85 82% 83% — 2% 
2 stLRM& P 5s,’55.. 83 83 —2 
59 St L-San F 4s, A, '50*§ 37% 344% UwB™— 2% 
90 Do 4s, A, '50, ctfs. .*8 33% 30%, 31%— 1% 
237 Do 4%s, 1978 -...... *§ 33% 31% — 1% 
151 Do 4s, ’78, cfs, st*$ 3014 27% — 1% 
96 = B, 1950 364% 34 34 — 1% 
15 B, '50, ctfs..§ 33. 30 30 — 25, 
17 st L, PaNw 5s, °48...° 47 46 47 +2 
2 St L' So W ist 4s,’89..§ 96 95% 96 oe 
12 Do 2d 4s, 1989 ....*§ 73% 73 T3%— % 
71 Do gen ref 5s, '90..*§ 52 = = —1 
22 Do ist term 58,52. .*§ oe % 
28 St P& KC SL 4%s,'41* 2 1% 
23 St P, M&M 5s,’43,ext. “10244 i 2k 1B - ve 
5 Do Mont ext 4s, ’37. 101 101 es 
7 St P Un Dep ref ‘5s.'72. 1% 15 15 —2 
4 + ys res ™ "2. 103 102 102 —1 
San An : . * wes 1105 110% — 
8 sea he Con Gas a % 
_ See "109 108 108 —1 
4 on Fe, P & P 5s,’42...114% 114% 114% 7 en 
6 Schuleo 6's, A,’46, stp*§ 3912 381g 38% — 1% 
2 Do 6%s, B, '46, stp*§ 39 39 39... 
13 — 'L 4s, °50...%§ 3544 35% + 1% 
164 Do 4s, ’50, stpd....t§ 36% 33% 33 15% 
242 Do ref 4s, 1959....1§ 20% 18 19 — 1% 
WP Do ref 4s, '59, ctfs.*§ 185% 18% 18%— % 
116 Do adj 5s, 9....+§ 13% 12 122-1 
TAT Do 6s, A, 1945..... *$ 23% 22 — 1% 
274 Do 6s, A, °45, ctfs.*§ 21 21 — 1% 
200 Sea A-F 6s, A,’35, ct*§ 13% 4 12%%4-—- % 
39 Do 6s, B, '35, a *§ 13 12 -—- &% 
140 Sharon Steel 44s, as — 1144 116 er 
289 Shell Un OW 3 97% — 2 
18 Silesian Am 7s, i941 ‘ 72 2 72 —1 
99 Skelly Oi] 4s, 1951..... : 100% 98% 98% — 2: 
171 Soecony-Vac 1950. .105% 104% 104% — 1 
86 So Bell T & T 5s, '41..107% 1 1 — ¥ 
11 Sou Cal Gas 4s, 1965..105 103% 103% — 14 
4 oe ee aaa 107 «10: 10 ae 
P dg Pw 6 ~~, A, °47...106 10: 1 oe 
al . '51..100144 99% 99% — 
122 So Pae col hy 949..... or oe" 36 % 
549 De Das, B08......... 101 99% 100 1 
146 Do ref 4s, 1955...... 106% 1051, 105% — 1% 
72 Do 4%gs, 1968......... 97% 95% 95% — 2 
- ed i — . 95% 94 9 — 1% 
“ere = +4 93% — 2 
= 4 ys 4s, 1977..... . “‘- a8 ie 
al Ss, 1937...... 102' 102 102 
62 Do F Ter 4s. sg: 1am 18 2 02% - - af 
280 a 7 om 4s, A, 1956. Bs ) — 1% 
131 Sf eS eee 108% 108% — 14 
114 Do a Gs,. 3956. ....5 io S 103% 1038%— % 
68 Do 6%s, 1956.. -108 10644 106% — 1% 
53 Do M & O 4s, 1938.. 94% 9 oni, — % 
23 Do St L div 4s, 1951.100% 9: 98% — 2 
2 Do Mem div 5s,'96....105 105 105 . 
31 S’thwn Bell . sip. 64. = 103% 103% — 2 
= = Spoke —- 3 » 60. . we —1i 
8,55 —1 
248 Stand Oil (N 3, 3 ea! = -—1 
10 Staley A E 4 pon penal th oe 8 — \% 
127 Studebaker 6s, 8. “83 a i — 3% 
38 Swift&Co Ist “338,'50 -107 — %&% 
20 _ nage * Gould 
ww, 1956........ +189 180 182 + 14 
3 ae x w, 1956 Pixiianes 4137. «137 «137: «+ 8% 
8 TENN CENT 6s,’47....105% 105% 10 aa 
1 Tenn C&I RR 5bs,'51.. 1208 120 120% + % 
2 Tenn Cop&C 6s,B,'44... 108 104 -—1 
34 Tenn El Pw 6s,A,’47... 99% 198 98 — 1% 
20 Term Assn St L 4s, 53..109 108 108 — 3 
38 Texarkana 5is, 950. . ‘10714 106 106 — 2 
Texas & N O 5s, '43...107 107 107 —1 
34 Texas & Pac 5s,B,’77..106% 105% 105% — 2 
36 Do 5s, C, 1978....... 1 105 105 — 

38 Do 5s, D, 1980....... 106% 104 104 2 
35 Do ist 5s, 2000....... 122 118% 118% — 2 
1 Do M P T 54s, '64...108 1 108 — 

288 Texas Corp 3%s, ’51....103% 102 1 _ 

52 Third Av ref 4s, ’60... 70% 68% 68% — 1 
5 Do ist 5s, 1937 ..... = 101 +101 % 

154 Do adj inc — 1960..+ 39% 37% 38% — 

24 Tol & Ohio C '3%s,'60. 104% 104% 10444 — % 

















Sales Net 
in 1,000s. High. Low. Last. Ch’ge. 
18 Tol, nd 2 ». om a = 102 102 

5 Trento & E 5s 118 118 — “4 

2 Tri Cont 3s, 1953..... 123 123 123 +1 

4 Truax Tr C 6%s, 43..103 103 103 . 
17 vs Be & P 5s, 1957. “am seat 105% —- % 

3 #£Do 5%s, 1954 ........ ee 

1 Union Ei Chi 5s,’45 it 100% 20% — 1% 
30 Un Oil Cal 6s, A, 194% 119 119 — < 
93 Do 3%s, 1952 ....-. 113 (113% + 
50 Union Pae ist 4s, '47..114 ior it — 1 
47 Do ist ref 4s, 07% 1 _ 

27 Do 3%s, aw 1 
91 Do 3%s, 1970 .... ‘ ~ 

2 1st 2008. .11: 112% Be a 
19 Unit Biscuit 5s, -10T% 1 
109 Unit Drug 5s, 1 102% 101% tor _ g 

8 UnRys of St . =". Wwe 344% 34% — 
166 U 8S Rubber 1947... 106 1 + 

4 US Pipe & F ais, a 170 170 i i +1 
40 Utah L & T 5s,A,’ 10456 1035% 

80 a ps & = > “a “20 105" = _— 
204 Util P&L "59,ww ws 
202 Do 5%s, 1947 .....-. 63: bot at — % 
142 VANAD cv 5s, 1941.. 108: a 108 —2 
Tl Ver Sug ist 7s, °42,cf. 2y4- % 
84 Va El P ist 4s, 1955. "108 136% 107 Ww 
é ve gg Fa —% reer A = + 1 
1 a Rwy 3%s, 1966....- - 

28 Va & S W con 5s, '58.. oo i 
71 WABASH 4%s, °78..°§ 43% 43 41%— 1 

6 Do 4%s, 1978, ctfs.*§ 38% 38% — 1 
54 Do 1st 5s, 1939..... §1034% 102 102 — 
42 Do 2d 5s, sees 9% 6 — 
132 Do 5s, B, 1976..... *§ 434 41 42 — li 
198 Do 5s, “ 1980 ..... *$ 43% 28 42 -—1 
45 Do . MD essane *§ 447, 42 — 1% 
15 Do 5s, 1975, etfs.*$ 41g 41% 4% es 

7 Do Des M 4s, 1939.. 80 +1 

1 Do Tol & Chi 48,’41§ A 991%, 50% 

79 Walk(H)Sons 44s, °45.. —_ 107 — 
97 Walworth 4s, 18 86 —1 

15 Do 68, 1955, n......-. 9914 35% 9944+ 3 
97 Warner Br cv 6s, '39... 98% ¥6 96 2% 
119 Warner-Quin , *39..8 52 51 51% + % 
13 Warren Br cv 6s, '41.*t 69 67 — 2% 

3 Warren R , 2000. . re 771% T%-—1 

2 Wash Cent 4s, 1948. ..102%2 102 1084 . 

5 Wash Term 314s, ‘45. 09 108% 1 _ z 

5 Westchester Lt 5s, '50..120 120 —1 
20 be Pa P ist 4s, H,’61..108% 107% 107% — Fe 
29 Oo 3s, 1966......... 103 1 — 

67 W Ps ist 4s, gtd, 2361.. —2 

7 Do 4s, 2361, reg.....- 92 91 — ¥ 
211 West Md . a 52. . 10344 100 —2 
20 Do 5%s, 1977.......-- 10614 1 “ 

4 WNYE bars aihs 4s, 43.111 110 
90 West Pac 5s, A, "46. ‘ 40% 38 - 

36 Do 5s, A, 1946, so 37 —1 
34 West Un 4s, 1950..... oe 10 —1 
4 Do coll tr 5s, 108. 1 _ 

60 Do Se, 1961.........+. “to 1 + 
45 Do 5s, 1960..........- 107% 10 —1 

7 & L E 4s, ’66...... 105% 105 105 —1 
49 Wheel Bt Ao 66..... 01% — 

12 6s, 1940....105 1 1 
21 Wick x Spstist?s,'35, ctts*§ 46% 44 — 2% 
99 Do con 7s, ’35, Cc’ *§ 4 45 —- 
32 Wilk-B & E 1st Se. tS. ue 
82 Wilson & Co 4s, ’55. “102 100 o% — _ 1% 

2 Win Sal Sb ist 4s, 60. -110 iio = _ 

49 Wis C ist gen 4s, 49. *§ 31 < 


3 Do ist 3 4s, "49, ctfs*§ 28 F 3 ae 

Do S & D ter 48,'367§ 23% 22 = 

7 Do S&D ter4s,’36,ctfs*§ 214% 21% 21%-—1 

YOU _ Ss - T 3¥%s, 51. so 152 153% — . 
Do 1961 100 101% — 


Total eles... .......cccces:: $66,841, 1,000 
Grand total sales.......... $118,002, 300 


*Selling flat due to default in principal, 
or both. +Selling flat for partial default or other 
reasons, tNegotiability impaired by maturity. 
§$Companies reported in receivership or being re- 
organized. 


Financial News 


Continued From Page 451 


interest 


mon shares of no-par value which had 

. been held in the treasury. 

At a special meeting thereafter, holders 
of common and preference stock approved 
a proposal to eliminate from the author- 
ized capital stock 225,000 shares of 6% per 
cent first preferred stock, none of which 
had been issued. With these changes, 
the authorized capital of the company 
will consist of 4,000,000 common shares 
and 500,000 serial preference shares, all of 
no-par value. 

Memphis Commercial Appeal Company (2- 
26-37)—The company has filed a statement 
with the SEC covering $2,500,000 of fif- 
teen-year 4% per cent sinking-fund de- 
bentures to be dated March 15, 1937. 

United Air Lines Transport Corporation 
(12-18-36)—The company had a net income 
in 1936 of $367,282 after expenses, main- 
tenance, depreciation, taxes including sur- 
tax on undistributed profits of $22,000, and 
other deductions. The income is equal to 
26 cents a share on 1,394,138 shares of 
$5 par capital stock outstanding, accord- 
ing to the annual report issued on Tues- 
day by W. A. Patterson, president. The 
corporation reported a net loss of $1,392 
in 1935. 

Walgreen Company (3-5-37)—Offering was 
made last week by a banking group 
headed by Goldman, Sachs & Co. of a 
new issue of 100,000 shares of the com- 
pany’s $4.50 cumulative preferred stock, 
with common stock purchase warrants 
attached. The stock was priced at $101.50 
a share and accrued interest. 

The warrant issued with each preferred 
share will entitle the holder to buy one 
share of common stock at $34 if exercised 
by Sept. 15, 1939; at $39 in the two years 
thereafter, and at $44 a share in the next 
two years. 

Proceeds of this financing will be ap- 
plied to the retirement at $113 a share 
and accrued dividends of the $6.50 cumu- 
lative preferred stock, outstanding in the 
amount of 40,837 shares, and to the in- 
crease of working capital. The amount to 
be added to working capital is estimated 
at about $5,200,000. 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, March 13 For 1937 Range, See The Annalist of Feb. 19, 1937 






















































with an asterisk Stock and Divi- Net Stock and Divi- } Net Stock and Divi- Net 
an "Re goo ey ake carb Exchange; dend in Dollars High. Low. Last. Ch’ge. Sales. dend in Dollars. High. Low. Last. Ch’ge. Sales. dend in Dollars. High. Low. Last. Ch’ge- 
others are dealt in as unlisted issues. Castie (AM) & Co, 0 39% 38% 39% -- 100 | *Ferro Enamel (b25¢) 46 41% 41%— 2% 1,500 McWms Dreds (42).. 37% 35% - 2% 
Stock and Divi Net *Catalin Corp (a40c) 10 oh 9, — % 5,700 Fiat _rets, (298 a .. ie i ip aw “Mead Jonnson (13) ‘ty 119° 119. — 1 
4 , Celan st +7) 112% 112% 112% — o Brew, inc..--. , ty — ‘ . as (a50C).. — 
dend in Dollars. High. Low. Last. Ch’ ge. Sales. me al C ues 4 12h i & 1200 | Fire Asso ew eaay ti2) 7 2° _3 00 | Micrantile Stores ss Sh sod 53% + } 
ACME W v.tc (2)... 53 50 50 — % 925 gr errr 54 51% 54 + 2 900 Nats ist PET) 112% 112% — 4 *Merch & Mf, A(b20c) on 
“neve Gee M1,A(1%4)x 22% 7% 7% + 2 220 Do ist pf (a8)...-- y01 101.101 + 1% | Fisk Buber -------: ir 11% — | 23,500 “Merritt, Chap & Se.. 8 ” + * % 
O B....cesseesee® oe , 7 "17 «16% 16% — a o pf (6).---.---° - WATS .-eeeeeeere _ 
*Agfa Ansco .------: 18% 18% 184+ 2 400 ply (hase), 19% is” — 4 sU0 a & Lt pf 1%, 50% 50% — 1,000 *Do pf, A seers 172° 66 66 — 4% 
Ainsw Mfg Co (b25c) 18% 17% 18%4— % 900 p & L 7% pf Ford M, Can, A (1). 26% 25% — 1 5,100 fvem .----+2 1% 1% 1%— 
*Air Inv, Inc ...----- 5 41, 4% + 1,300 (3.06%) =. 1 gi 91 + 1% 1900 | Do B (1)...----s°> 2814 28% 28% — 75 | *Metal Textile (40c). 4 4 _ 
Do war -.-ereerrtt* 1% 1% 1% 600 | cen & Sw Util pa oe. oe Ford Mot, Fr...----: 4% 4 200 De te M)---- 2 BM OB 
*Do cv pf...----+*> 30 so -—1 600 Cen States Elec a 14% l% -: 9, 800 ord, Ltd (ai8 1-10c) 1% % Tr- % 5,600 | Met Edison pf (6)... -103 103 103 — 1% 
Ala Grt So (+3).----: 7 15% 15% — 3% 200 Do 7% pf 43% 40 40, —3 200 | *Fox (P) Brew (80c)x 10 9% %— t 300 | *Mexico-Ohio Oil ---- 3% 3 as 
Ala Pwr pf (6)------ x 14% 69 0 — 2% 250 Do 6% pf 21. 20% 20% — % *Franklin Ray (a60c) 11% 114% — 300 | *Mich Bumper .---.---- 3 a 
Do pf (7).-----+:° x 8244 80% 81 — 1% 70 Do cv Pf..--- 20 20 — 4 100 | *Froed Gr & (20¢) - Be 12% 13% + 1% 2,800 | * 10% 10% 10% — 
*Allen Indus (*1)---- 24%, 23% 223% -- 1,900 Do cv pf, new...-- -~_ & &-—* 15 Do cv pf (1.20)..-- 18 18% — 700 | *Mich St T Pr (b25c) 17 154% 154-1 
Alles & F, Inc..----- 3% 3% 3%— } 300 | *Centrifug ‘Pipe(t40c) 54 5% 54— % 2700 2GENERAL ALLOYS. 5% tM *he— % 5,900 *Mid W Oil Co......- 4% 14% 14 
Alliance Investment. .. Hi > a © 800 | *Charis Corp (1%). - 13g 15, 15 — 88 | Gee Elec Ltd reg Sugar Co.. 1% 1% 14+ 
*Allied Int Inv...---- 2 2 .- 200 | Chesebrgh Mfg (44)..113 112% 113 <a 150 (a56%C) -eese ees 21% 21% 21%— 200 Do Pf .-.----2ee7° Be 1% +1 
eAli’d I L cv pf (b50c) 23 at at % 100 | ‘Ch Flex Shaft (4) 7 70. 71 — 5% 550 | Gen Fireproof (*40c). 22 «2 a % 4,400 | Midi St Pet vic, A.. 64 5 a 
Aluminum Co of "165, 161 163 — 1 3,270 | Chi Riv & (2) _-u M -— & 400 | Gen Invest Corp ---- 1% 1 m - 24'900 | _Do B ..--- oes 4 1 1% — % 
Do pf (ail) See 119% 118% 119 + % 1,000 | Chief Cons Min....-- 1 1% — 4,500 Do war ..--------- : : oo 1,000 | *Mid Ol! cv pf(b25e)x 9 8 8% — 
Alum Gds M (b25c). 17% 17 1™ -- 100 Childs Co pf--------- a9 «BT: BTR — 2 400 *Gen Out Ad pf(b1%) 95 934 9% — 75 | Mial'd (4) ..--- 23% 22% 22%- 1 
tAjum Ind, Inc (40c). 12 1 % _ 350 | Cities Service.------- 4% i — % 78.100 | Gen Pu Sv pf (6)... 102 97% 97% + 60 ivale Co (bT5c).-. 88, 864 88, + 1 
‘Aluminum, Ltd ..---- se 115 127% + 8% 8.500 ge ees sin, 41% 49% — 1% 3-700 | Gen Ray; 4 hee 2 oe » 300 | *Mid W Abras (ai0c) 4% 4. t%- 
Do cu pf (b1%4)..- 127% 127% 127% + i% 200 | Do pf, B.--+-+----: 4 4 4% — _% *Gen Tel (a1.35).---* Zim 20% 20% + 4,600 | Mining Corp of Can. 4 4% — 
*am Airlines, Iac 29 —1 1,900 Do pf, SS ae ae 5 *Do cv Pf _(3).----- 501, 504% — 400 inn M ) 3814 + 3 
*Am Beverage Corp 3 3 - 500 cit Sv P & L $6 pf.. 712% 72 2 — %* 150 | Gen Tire & Rub ..--- 35. + 5% 20,700 *Mock Jud Vo (60c).- 15%, 14% 154+ 
Am Book Co (4)..--: 73 1 +2 70 Do eres 15% 7 %™ —1 150 Do pf, A (6).--.--- 107 105 106 — % 99 | *Molybdenum rp .. 9% 914 + 
*Am Box Board(+80c) 19 18 18 —1 1,700 City Au Stam (*60c)x 13) 13 13 — % 2,500 Georgia Pow pf (6)-x 88 +1 225 *Monroe L So, A(32c) 4 4 4 + 
Am Capital, A..----- 1 1 iu + % City & 8 Hi Oc) 4 4% 4% -- 100 | sGilbert (AC) (a624c) 15.13 1344 — 1% 1,300 Montana Dak Util... 15 14-1 
> = eT 1% 1% 1% -- 200 | Claude Neon L, Inc. 3 3 Big — Ym 15,500 BDo pt (3%) «---2°° 23% 43% 43% - 50 t Ward, A (7)..-150 147 a7 —4 
Do pf (b75¢).-----+ aa @ |; soy | Clayton & L (bise).x 8% 8% 8+ % 200 | Glen Place boat Gi). 13% 12% 124-— % 4,500 | Mont 1, H& 5.231% 32 32, 
Do pr pf (5%)----- sy, 88% 88% + 2% 100 | Cleve El Tum (+2).. 45% 43%, 43%— % , 600 | Godchaux Su, A (b2). 49% 48% 49 ooo | *Motdy’s IS pt pics) 38, 38 «38%+ .% 
*amC P&L, A, Ww w *Cleve Tractor..--.-- 11% 10 10%-— % 1,600 We dannesanes=** 36% 33 34% — 12 1,106 oore C, Ltd (b40c)x 44 44 +1 
(2% eee PRP 40% 40 40 — 2 200 Clinchfield Coal Cor.. 5 5 54+ % 200 | Goldfield Consol a a *Moore Dist, (150c) . - . 8 y 
*Do A (3) --see0t* sre 36% 36% — oun pS oat ny Ut... 3 % : + & eo *Gorham, Inc, A.---- oy 5 6 aa 200 _— 1 f, A(7)x180 1808 180% +33 
bd a20c)..----- —_ , ‘olon welop .----: _ . vte .. 7 
Do B (2200) | ge)x at 31% at — 18,300 Gen On pi. c-.+---- A} me Ths % 11200 Gorham Mh Me a joo | *Mueller Br (11)...-% 53% 49% 50% — 3% 
*Am Equities (222140) 4% 1% 4% -- 100 *Do A ..--.- essere 4% 4% 416 -- 6.500 | *Grand Nat Films 34 2% .2%-— 17,100 | *Murray O oc)... 27% SB BB — 2 
Am & For P_war..-:- % 3% -: 4,200 *Col Fuel & Ir war..: 22% —1 4,700 *Grand R Var (760c). 1 16 16%4— 300 | NACHMAN SP (al). 2 20 2 i 
‘Am Fork & Hoe (*1)x w2ig 21% 21 — 1% 300 | Colt’s PF ‘ar(b374c) 61% 58% 58% — 2 1.000 | Gray Tel P 8 (1).---- 6% —1 3,000 | *Nat Auto Fib (b50c) 39 37 37 — 2% 
‘Am Gas & E (1.40).-- 40. 36% 36% — zi, 18,100 | Colum G&E cv pf (5) 82 $1 824-1 200 | Gt A&P T n-v (46)... 111% 106 106% — 3 530 | Nat Baking ..------- 12 1% W%+ % 
Do pf (6).-----:-": 111% 110 110% + 400 | Colum 0 & G (a20c). 9 9 haw % 23,100 Do ist pf (7)------ 126 125 126 + "2 75 | *Nat Bellas Hess .... 2% ua mh : 
*am Gen Corp (a50c) 12 114 11% — 3,800 *Comwith Dis (al0c). a 2% 2% — 900 Gt Nor Paper (+1)... 42 40 40 — 350 Nat Bd & S Cp (b25¢) 59 56%, 56% + sv 
* General pf (2).. 35% 34 35% + 1 950 | *Comwith Edison (+4)123% 121 122% — 1 1,000 | Greenfield Tap & Die. 15% 13 4%+ % 8,900 | *Nat Container (a50c) 12 1% U%— % 
*Do pf (2%4)------:: 41% 40% 40% — 100 | Comwith & So war... fs , _. 20,400 | *Groc St Pr ...------ 5 5% — 1:700 | Nat Fuel Gas (1) ..- 4 Ww it — 
Am Hard Rubber (a1) 21% 26 —1 320 | Comty P & Lt ist pf. 534 48 49 — 4 150 jan Investors — 200 | *Nat Gypsum,A (a2%4) go 84 864+ 3 
‘am Laundry M (80c). 3 Y% 35%— 4 *Comty Pub Ser (71). 2 2s 6 1 350 | Gulf Oil (b25c)..---- x 60% 58 58 — 10.700 | *Nat Investors ...-.- 3 3% | 3% — 
‘Am Lt & Tr (+1.20) 22 21% 21% — 1,800 | *Comty Water Svce.. 1% 1% — 400 | sHALOID CO (11)--- 20% 20% 20%— % 200 Do war ..-+--- { eee 
Am Mfg (a3)..--- 42% 39% 41% 2 225 | *Compo S M stc (71). 16% 16 ae 700 | jan Lamp (80c)....- + 1,100 | Nat Leather .-..---- 2 1 2 + 
sam Maracaibo... -.- 1% 1% 1%+ 15,000 *Do stc ext (11)---- rat Hy 16% — 600 | Hetrord El Lt (2.75) 63% 62 a3 00 | Nat Mfr & Stores ... 11% 10% 11: 
Am Meter Co (a2%)-- 51, 50 50% — «Cons Aireraft ...-... 33% 22 16% — 2” 36,600 | Hakttman Tob, Inc .. 3, 2% 2% + 11,100 | *Nat Oil orgoc).. 43% 42% 42%— ,% 
Pneumatic Svce 2 “ie — 100 | *Cons Biseult (60c)..- 8% * *y “2,200 | Sfarvard Brew ...--- 3% 3 Se 1400 | Nat Pw & Lt pf (6); 874 = 
Am por & ch (02%). 42% 41% 40 7 2 250 | Cons Copper oi. ----: 9% % %% -- 27/500 | SHAFVECrp B (b20c).. 13% 13, TET 100 | SNat Bub Mch (a20c) 15) 14% uy4— % 
cam Seal Kap (33 9% 9% + *Cons Gas UMN io x ae 3) a 3 100 | sHazeltine Cor (730) 172 16% 16% + $00 | Nat Service Co ..--- % - 
Amn Superpower ..---- 2, 2% 2% 12.0 | *Cons G, Balt (3.50% go” 762 78 — 1% + * me Se (1.65) 1th 16K + 4.300 | Do pf .--c.- 2-5, sm 4 5% t+ 1% 
Sie errr as 3-5, 1m =, & Sm (12).. -108 oS > 1% 14% *Do 6% pf (3)------ 51% 50% St, t 1 50 Nat Sagar (N 3) (2) 25% Be 25% + im 
rt aoe d . s ” ‘ at Tran eee .- 
‘Anchor a Pe .. risa r roe 1.600 | ob? Es (4)... 122% 122% 120% * 2 = sHecla, Min, tein 25% 2% Bt > “'900 | SNat Union fm 3 + 
Anchor vapper (120¢) my, Te 1f00 | 2Cons_ Royal Och te me ZR o® ot 300 | ee op tidd.-- 10% 10 10 goo | *Nebel (Oscar) -.---- 14 an 
“Elec Mf 4 31, 3Te— 3% «= 00 Cons Steel 9-3). 17% 13% 11 + 39 &% Hepden Ch op (12)... 42 4 “a% -. GOO | eNehi Corp .------2:- 55 55° +7 
% 20 | Sone G&A pr pf (7).x 98% 97, 9, — 150 | sifires (C E>, A 39 3t, 38 + 400 | Neisner Bros pf (7).116 136 6 +1 
% 9,800 | Cone Oil Co (Mex)... 1% 1% o1f 400 | Hollinger Gld (165°) -§ 144%, 14% 14% — 3.800 | *Nelson (Her) (a45c) 16% 13 15% — % 
sf 25:300 | $835 Roll & Sti Fay.. 24% 22% 73% — } 2, Holling’Ga) & Co (1) 22% 22% % +1 800 | sNeptune M, A (a60c) 17 16 164 —1 
1% $9.10 | “COSk Oe ove 19% 19) 85 00 | Horn & E G2).. 39% 39% 39% + 100 | Nestle-Le Mur ...--- , '*R %— .% 
2,300 pe we CAP ->- =" 61% 61% 61% + F shud BM & S (1) 30) Tin — ‘% 19.200 | *New Bes Nima 2 3 
eso | “Oe: a eae 7 —1% 42% le Oil (114)... a5 83% 84 + 7, “Do 6% pf 
100 oe es": an fom 40% — 1% 200 | sptuyler's of Del. 7% Nee ee PRT (D1) x.135,, 133% 133% — $4 
v3 on | SeRPa" Range .-----: % 154 154 = 6 300 Re stp (d).-:---.- 23% + 1 *New Hav Clock ( 6% 25% 26% — 1 
i, 6.600 *Cord Corp i nolds. % Sh $ % 6.800 | sHygrade Food Prod. 5% 4% = 1,700 | New Jersey Zine (12) 9 90 +4 
om 6.600 | sCorreon & Reynolds T% ot gs % , 509 | piygrade Sylvan (3)-* 534 53. 53 + A Mex&Ariz Ld (alc) | 3% 34 — % 
on 2,800 * Do pf, A OE 8 <= + 2 9.000 ILL P & L $6 pf 7 63 — 5% 5,000 *Newmont (b75¢) . 135% 131 ve 
G — % 19,400 Cee a) () Ou 38 sf 900 | _ Do 6% pf een 70% + ae nee cemes pty = by? a! Yh 
= 0 coe ta than taas 2-6 jf 900 | Don ED ee 44 pb tbe aa uction ° A - 
ghee fs — - saioo | Courtesy (a35 2-5e). 13. 42 — * a oy er ny (Hi0e) 24% FA _”* 8,800 | on ¥ & Hon Ro(b75¢) 33° 314 32. —1 
Asso Laund of Am.. x 3 3, aie Cramp (Wry) (a5de).. 34 32 33% + 9.393 | amp Fob, Can (140c)x 15, 19% 14 a 2300 | SNL Met of Ge. ies ik % 
aa Coat Foo (az) a 53 541, — % Toso | S6% ao wa — 1% ‘ in =% 100,500 | Pipe Line (1 1eh = = Bs 4 ) a ~ Do pf (7) -----+9 114% 114% 1144+ %4 
*Atlas Corp, er... & SS % 11,600 pool ng 10% 10% 10% - "100 Do 7% pf Oh PP*" 21% 27% 21% — 4% 50 pa Shipbuilding .. 12% 12 12% + % 
Atlas Plywood (1%4).- 3 21 thes — 1% RY *Crown Cent Pet(a6c) m% 2% % -- 3,700 | Ind’ap P&l. pf (eiz)x100 100 100, + 1 a NY on pe (614) 10% 118% 119% — Z 
*Austin Silver M.... 3 2 3 "yw *5.100 cwn Ck Int, A (500) 15 “ 14% + % 2 Ind ‘Terr li Ol, A... +4 4 44 + 900 | Ny Transit ee Ss 
sAuto Fret (sic). 9% 2 RG 5100 | Crewe Deg nee aa ak AR 2400 | andam Finance’ vies 7) + % 900 | Ny Water Sy Df «~The I3i S54 — 2 
spate te, AGO). 40 38 AT 1 300 | crystal ow ef. 1% 1 % 300 | Do TH PE iia) Ho =¢ * a i Poe ...-..- 14% 13% 13% — P 
BCOC 4).154. 148 154 6 ban Tob ...-----°° 1 . 2 oe ns a = ; “Do A War «-----*: — 
Be CK a rs 3): 4 ~ *y 12,600 | *Cuneo P WOE sacs a. a. &.=3 400 t Cig Mech (+2 :— 3% a ee a on a a >; 
sBarium S§ Steel..-.-- 84 bi +1 26,600 Cust Mexicana Min.. % % .. 112,600 = weld & tee - % = ee .«.--<. ee ee +5 
sBaraSee Cy ‘AC.20) 18% 17% WHT Y 1,000 | paRBY PET (50c).. 17% 184 16% — % 2.600 | "Do ev DE cee: of 1200 | SXin§ tua), B (asoc) 14% 13% 13% — Jf 
p csccce *Davenport Hos (1).. 15 15 15 te 100 Niles-B-Pond (b50c) . . 46% 43 43% — 1% 
spell Aircraft ...---- 1 16y—1. 4,700 po! ems | Metal Ind, 25 | sNipissine (50c) 3% 2% 3 — 
aBellanca Aircraft. ... 1% Te — 4,300 . + a Inti Petrol cp ( 14 12,500 | syimiene! Cp (b40c). 8 te 2 
Bell T of Can (6)... -165 165165 + 2 10 ame Do rg (+1 100 | naam L& P - 8. iy me 5 
Bell T of Pa £ (64) .125% 1 125% + 3 10 Al ons a. as iy 5,100 Do pf oF ---- on in 3% 
*Benson & Hedges... 2 4% — 10.108 % 2, , 3) eae 2s 2 - % 2000 | “Ne Bt giny. A(b500) 48 45% 45% — 7% 
3 3) — % Te e00 1 300 ees aa = *Do B (b50c) ----- 41-45% 45% — 1% 
1% no % ae fe 400 | sNo Am Wen feo... % & 4t 
Tt 25 609 | «inti Vitamin S ane |) ee (aise). 5% 5% H+ | 
a, + 7,000 % 900 | «Interstate Hos (12%) 4 1% . *No Euro Oil C vn — 
‘14 “ 4,400 & 300 | int’st Pw, Del pf a) 12% tem 16% — 2% "4 No In P 8 7% pf (25%) oe = 
a ‘100 3 700 | Invest Royalt: Niece 8 ‘4  - wae | wee (a4) 
$e 3 wm 1d % 300 | tron Fi pce FF a- om Ny Pipe Line (75¢)..- 10% 0% + % 
35% + 1 1,700 23,300 _— a ae 24 2316 24 a 850 No States Pwr, 31% 31% — 
10-818 "bane | Hitec ch fey AH | Be Wa Gh 8 
ib75e) -- 18 ie — : 100 2, 100 | ital Sup aa... % 4 18 | NV eT (ai)... 36% 3 34% — 2% 
*Bot Cons Mills (4). . 700 A} 25 | .saCOBS (FL) COM) 17% 16 16, — 1% 6,600 | o -_ neg +1). 66 1 
sBourjots, Inc (a75c) 7 > 6% + 1% 2.800 | Draper ae 00 | sJeannette Gi (a60c)- 11% 11 11%+ $0 | OHIO eR pt (6), x104_ 102% 102% - : 
Bower Roll Bre (2).- 32 30% 30% — 2 4 ‘Driver Harris 4%). 37. 3535, — 3% 300 | Jer C P&L pf (5%) -x 85% 85% ath + 1 125 ae YG) 11 110 110 - 4 
Bow _ : 2h 2 Ln 3” "350 spr uuuer Condenser.. 4% 4 S%- % 3,800 ae . a Sekee 87 — 1% 30 | Ohio Power p (6)... 110% 110% 110% 
ee... 2,600 — me an” & a bey 300 sJjonas & Vauma(bisc) 1% 6% Oh * %& 1200 | *Ouaa N Ga r4te). 8 ti tis 
cntaaeare es ° B * y ue - y my , be ween = 
Brazil T, LaF (400): 29 = 2% — 4 3a spuro Test (b10c). .x 7% 1° ™m- 2 2.600 | Jones & Laugh Steel.126% 122 122% + # 3,500 * —— oe 2914 29% — 2 
SBridgept Mach 23) uy, 1T% 18 — 1.490 | Duval Tex sul (a50c). 9% 5% S%+ 2,400 KAN cy PS vtec Ee 300 cDo ev pi (6). X.--105 102% - m 
a ‘4 . pf, A .----+-+-: — me Dist ..---- + 
Brill Corp, Av eseeees 16% 13, ER 4.08 | BACiiec PICHER | vay, 2 + % 26100 | "Ke RA ii. ad 112, 22 - Bate soldetyme Boe (gic). 10 9% Mh 
fe Gagner 70 et 6 |e an 6 8 ae... 8 # + % 73500 ‘Ken B T&L. A tatse) 25% 24% 24%—1% 200 PAC G & E ist pf (1%) 31% 30% 20% - % 
*Brillo Mfg (80c)..-* 1 1 10% — 100 Do pf (3).---- x54 51% sot + 900 Brew -_-- A 500 | Pace Lighting pf (1%) Set 106 1 — \% 
eg ey 29% — 1 i ee 4 25 Kings Co La vila sz St. + 70 | *Pac Pub Serv.-.-..- T 6% — % 
Be aan cou (#80c):. 26% 264 285 + 109 | East Mall Lron (al.30) at 35 — «6 «©, 200 | *Kirby Petrol — ty “em... 25.300 | Pac P& L pf (ato) 33 83 83 —} 
Br Celan, Ltd, 2% i 300 | East States Corp... - 4% MH; 2,600 Hike Gold —. % % “- * 11,400 | :Pac Tin spe 12). = A 46% 50% + 5% 
—~imwm 2B) Do pf BD..--- 7 saan) ~"tgig 4 we , ‘an wt? eoee — 4 
Br Coil Pow, A(1.80) i im id 25 | Do PUB. is (is0c) 1% 11% we 8 4.700 *Kileinert Co (+40c) ..- 2h 11% 11% 4 400 | *Pantepec Oil .------ ™% 6% - 
ey weer 55° ST + 1,250 (aly). 19 19 19 30 | sHepr “Ss pf (6). -..x111 109% 109% + 275 | parker Pen (2).--;--: 28 23 
oprown es 1300 | Ele Be Stes asc) 4 23% 23 300 ot "© CoP, 2 12 oo | rent Gr, A (A) .. 2. a1 if 
* 14% 14% — 2, * %, 3% 3 5,800 | eKrmeger (G) Bri ii) a50c)...---- — % 
Brown Fey — ps me 1% 100 nna a a. oe 2 ong — 4 wee |) oo (G) Br(+i)x 18% 17% 17% 1,000 | Peninsular Tel (11)... 30% 30° 30% + &) 
(E U aks 14 29%—1 300 Do pf (5)----- 11 6% 16%— % 1300 ; LAKE SHORE M(+4) 58% 55% 55% — 2% 5,400 Penn C L & P pf (5)x 72. 72 72 + 3 
Buckeye Pipe L (4).- 49° 49. 49 «+2 50 Do pt (6)..--.-:°° 4%, 81% 81%— 3 1.400 | Lakey Fdy & Mach.. 8 ™% ThH+ 4,300 | Penn-Mex F ( 6 6%—1 
BN&E P pf (1.60)x 25% 24% 24% -- 1,600 | El Pw Assoc (a25e) Ri x aa 700 | * Realty..... 3 aK 100 Penn G & E, A (y%). 15-15 15 — 
Do ist pf (5).-.--- 103% 102 102 — 2 300 Do A (a25c)..----- T 7 7 — % 2,400 *Do pf (aT5c) ..--- 16% 1 16% .. 400 Pennroad Corp (a25e) 5% 5 5% — % 
Bunker H & S (b1)..145 129% 143. +13, «(1,600 | ELF & L 2d pf, A. 71% 87% 150 | Lehigh C&EN (30c)... 11 9 6°; 71.000 | Penn P & 1 nt (6)..-109 109, 108, + 
Burco, Inc, war..--- as ie + Ym 1,800 Do 0 cca a mw +3 600 ‘iecnaed Se cnadees % 1% — 17,900 Do pf (7), X-----°- 412 109% 109% — 
*Do evp f (3)---. X 38% 38 38% + 1% $00 | *K Shareholding ...- 5% 5% 5%— 1,500 | *Lion Olt Ref G2. 18-17% «1TH + 5.600 | Penn Salt (bi). “473 170% 170% — 1% 
B’rma, Ltd (a25 4-5c) 5% 5% + 2,900 *Do pf, w w (6).--- 4% 4% «8 — 325 | Lit Bros .--.-)-2---- 6 6 — 300 | Penn Traffic (i15c).- 4% 3} 4%, + 248 
*purry Biscuit....--- - 7 t — & 1 ox) Shov C pt pf... 20, 19 2 —1 450 | ‘Locke St Ch (480c). 17-16% 164 — 2.200 | *Penn W & P (4). x 89 86 — 3 
NOABLE EL P vtec. ™% 1 1% + yoo | Elgin Nat W (506) « 39% 39 39 — 5 | *Lockheed Air ....-- 15 14) 14% — 12000 | Pepperell Mfz (‘6 138 
‘OABLE, Thre, A... 1 m% 4" 2 100 Elgin NG oF 6% pei TT” 33 | Lone Star G (80c).-. 12% 12% 12% — 2000 | Perfect Circle ( sy 14 SK 3% 
al pA. Tp TR OF 08 ae... 2 B FS: 25 g Island ss = pl 8,500 (1). 16 
Coosa D&D “—e« « < te S Do 7% Pf--eeee-o'* 66 «O76 — «(1850 Do pf, A (7)----+- x 91%, 89% 89%— 1 $0 | *Phillips Pack (a50¢). 1% 1314 13% — % 
Canaan S E(t1.60)x 32 ae « 200 Do 8% pf.------- 305 80 79% 79% -- oe | be re S ----- x ae, OR 25 | °F Sec - 2 2 - 2 
Gknda Cement s15.- 17% LOR TOS 200 | EMP Derrick iy 39% thy 18% 4 vt 4.200 | Souls L&Ex (40c).. 13% wh 13h + 16.500 Do pf A (soc)... 31% 28% 2% 
Canad Car & Fay PES 7 73 1% 128 | seqaity Corp (87s) 9% 17% 10% | “Y atie0o | sLecky ZOOM 3). ig 1% 1 1M sPleree Gm Liaibioc) Sie 9% Shy 
Can Hy-El Ist Pi---- 'G i — of, | Eureka Pipe 1 (4). 49 13% 43% — ? 00 | <Lymeh Corp (12) --- 39% 39 38 — 100 | Pit Bow P_M (740c)- 8% + 1h 
Ind Ale, A... SH [3% — % vscoo | Europ Eh cee Lead. 2 1500 | MAJESTIC R &T.. 4% 44 2 3,900 | Pitts £1. o24)- +126, 109, 13, + 2 
- 2h 2” 22 "700 Evans Wallow Lead.. 2 3 + 52,800 Mangel Stores (5).-- a Hr] Ha % 400 *Pitts Forgings ------ 22 ree 
Be aay + Ye 12-500 DO DE cceensc ene: aBte 3914 43% + 2% 3.200 NE i ananeste= a” 6” 69-1 00 | Pitts Plate Gis (bi), x45 141, 142, — 2 
mm 2% OP; % (200 *EoLO A & T(b20c) 27% * T& 18:000 | Mapes Cons Mfx (2). 2% 2%: 12) | Pleasant Val W { 2, oh wits ia 
* goy% 31% 31%— 1 400 | *FAIRCHILD AV Margay Oil (a50c)... 33% 31, 32 — 1,300 | *Plough, Inc (1.20), x 18% 17% + 
es ae nn vas | eee ab ot S| eh 
+ 1 Ve "600 | Mass Uth ae 1) | x Ke : 
OS oe “ay. pf (8-50 s 3°. 23% 23%— % 1300 *Maater Elec (1)..-.x 23 2214 + 700 | Pw Corp of Can (a25¢) 29 a 2% + } 
cotter Corpo. : 25% 43 43% — 1% 23% EO & “500 | Massey, Marre ve tai 2% aR % 6800 | erat $33): 3% 34 1 
CSarter B.S (aoc). 1% 10% 11 — % # f+ % 500 | SMay Hos pf we (4) 55. 58 a 100 Gold (+120). WA bs 
sCaseo Prod (2%). - 32 son 31 Ct: 3131 i00.« *MeCord Rad, B .... 10% Sa a— % 1,700 Prod COrp....-.0°"" f 


Sales. 
5,200 
100 


2,100 
800 
200 
4,200 
100 
150 
54,300 
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Transaction 


s on the New York Curb Exchange — Continued 





Stock and Divi- Net 

dend in Dollars. High. Low. Last. Ch’ge. Sales. 
*Propper McCal’'m (ad) % & 3, 10,309 
Prosperity Co, B(al'4) 171g 16% 17 3. 


Providence Gas (80c)x 11% 11 11% + 
*Prudential Iny (a50c) i 13% 13% - 


aE aRoar 
- 
S 


*Do pf (6).....---- %, 102 = os 150 
ay A oy Ind, pf..... 7 38 1 230 
OES 6344 1 1,390 
“Pub 8 N Ul $6 pf(6)119% 119) 119 125 
Pub S&S Ok 6% pr li (6)1001%4 100% 100 2 10 
Do Bc. A li tg nae 104 104 214 10 
Pub U SO. 3% 3% — % 100 
Pug SPal. ate Hg (5). 85% TZ 80 + 2% 575 
Do $6 pf..........- 49. 42 42 — 3% 2,425 
ee. Mfg (a90c)... 13% 12% 12% — 1% 1,709 
QUAKER OATS (5 ). .120 120 120 - 1 10 
Do pf (6).......--- 145 = 142 4 40 
Quebee Power (1). 22 22 : 75 
RY & LT SEC (al. 55) 25 24 = 1% 325 
*Rainbow Lum P, A.. 1% : 800 
*Do = a eee i 3 2 ‘i = 
Rwy & Util Inv, A... S -- 

Raymcnd Con “ety . 45 39 404% — 4% 2,600 
Do pf (3)..-.--+--- — 52% 52%) — 1 200 
Raytheon. = 5 vic. - 1,200 
*Red Bank Oil...-..-- 16% 15% 16 + 4 3,900 
*Reed "Roll B i866). 45% 4 2 3 2,100 
*Reeves (Dan) (50¢) . 1% 4 500 
*Reiter-Foster .....-- 1% 2 6,500 
*Reliance EAE(a26c)x 29% 26% 29% -— 1% 1,800 
Reybarn Co (azie)... 54 5 2 ie 1,700 
Reynolds Investing... 2% 2 2% — # 8,000 
Rice St D Gds (500). 12% 11 12% +1 5,700 
Richmond Rad....... 7g 64 64-— % 4,300 
Roch G&E pf, D (6). = 4 oe 3 wa + - 150 
*Roosevelt erie Inc. 300 
*Root Petrol (1)...-- 10 9% 10" Mi OR 4,600 
*Do cv pr cs (1.20). 16 16, , ‘ 4 

Rossia Int’! Corp..... : Ps 
*Roy Typewr'er(bT5¢) asi) asi oct ae 200 
*Rustless 1 & S...--- 17% 15% — 1% 6,500 
Ryan Consolidated. . * 5 + 4 1,900 
*Rycrson & Haynes... ™ 6% 7 8,000 
SAFETY CH&L cbt) 138 135 198 +4 250 
*st Anthony Gold. fs % % — * 4,500 
St Lawrence Corp.. . 10% 10% 10% + % 200 
buco ce'ate miele @6'0 >: 1 > 31 + By 2 b 

St Regis Pa .....--- &% 8% lo J 
‘ 10 Ph Ripwiswn, see 115% 115 115 — *% 100 
*Savoy Oll......------ 3% 3% 3% \& 600 
*sehiff OlThe) Co — 41g 49 40% 1 800 
Scovill Mfg (b50c)...x 55 524 534 % 650 
Securities Corp Gen. 4 A 600 
*Seeman Bros 12%) - 47 “a 47 2 200 
Segal Lock & Haw’ 31 3% 3%— % 5,400 
sSeiberling — ee 7 om 77+ % 4,200 
Selby Shoe (2). ocaee ae 7 26+ % 100 
*Selected Ind ....---- 4 3%, % 13,400 
*Do all cfs (5%)-- 10% oo” 100 -—1 1,600 
*Do cv pf (a2)....- 21% 27% 27% % 700 
"sel Ind Prior (5%).. 99 97 7 -—2 2,000 
*Sentry Saf Control. . Ziq % % \% 1,200 
*Seton Leather (a50c) 12% 9% 12% + 2% 4,100 
*Seversky Aircraft... 5% 5% 5 5,100 
eShattuck 5 Den Min... 26% 24 at — — 1% ,500 
Shaw W P (80c).. 30 29 29 1 1,300 
Sherwin: Wiliams (4). 154% = 154% + 5% 1,700 
ye a eae O94 10844 ~ 1% 20 
Sherw-Wms of en 8G 25% + 2 50 
Shreveport El D = — * 600 
Simmons b eesann 33%, 33} 33h % 50 
*Simmons Hard & Pt. 6% 5 % 2,900 
nee Mfg (+6)... .x344 S 30 





RB 4-50) ..------ 6 < - . 
smith (H) Paper....- 25 2A i Mg 
*sonotone Corp p (aide) 2h 1% a 14 3,500 
*soss Mfg (a25c). 6% 7 \ 1,500 
So Penn Oil (41%). 46 .. 2,1 
Se Cal Ed pt pf (1%) 335 39% 394+ M 

2,100 
Do pf, B (1%)..--- 29% 28% 2%— % 2 
Do pf, C (%)..-.-- 21% 21% 27% --) 100 
sou Col Pw, A...---- 1% ™m ™% % 300 
Sou Pipe Line (b20c). 7% 6 m+ 1,600 
sou Union Gas.....-- 4 4% % 1,700 
*Sou Royalty (b10c). 9% 9 wy 800 
Sou Ag J I. (2). “ 34 z ‘ 100 
Spa & Gen rcts... “4 iho 4 as 
*Spencer Ch Sts (60c) 9% 9 9%+ 300 
*nq D Co pf, A (2. 20) 4TMy 45% 45%4—1% 950 
*Stahl Meyer, Inc. 4 3% 4 =: 300 
oStandard Brewing. . ti % %+ % 1,609 
Stand Dredging....... 5 4% 4% — % 800 
Do cv pf....------- ue 17 17 -1 500 
*Stand Inv pf . 9 59 +1 450 
*Stand Ol, Ky bets . {ox 19 19%+ % 4,200 
*Stand Oil, Ohio (#1). 45 43 44444 % 6,800 
Saas -_ * 104 he Me 150 
Stand Pw & L....-.. : : 
Do AER FS 5% 54+ % 500 
Dre seen ee 6416 400 
“sta spect (b25¢c)x za 20144 20% — 1% 3,400 
*Sta Sil & L (4c). jh iC i % 41,600 
*Std St Spring (a2%). 33% 32 32% - 800 
Stad Wh Ph&A Le 40 23% 22% 22% + 2 5 
*Starrett Corp 8% 8 84— %& 2,200 
*Sterchi Br sers(a30c) 1114 10 10% —1 1,406 
*Do 6% ist pf (3).. 39% 39 39% + & 100 
*Do 2d pf (b25c)... 13% 13% 134+ % 150 
*Sterl Alu Pr (aise) 13 il 11% — 1% 5,200 
*8terl Brew (a75c)... 7% 7 7% — % 1,900 
*Sterling, Ine (20c). 6% 5% 6 - % 9,000 
Stetson (J B) (b50¢) - 25 244i 2444-1 ‘ 175 
Stinnes (Hugo)......- ss” 444 444— % 1,100 
*stroock & Co (a2%). 29% 29% — 2 2,400 
*Stutz Motor Car.... % 1% 1%— % 6,600 
Sullivan Machine..... 26% 25% 26 1 500 
*Sun Ray Drag (*80c) me 17% 19% + 2% 700 
*Sunray “ou (al0c). 4% 4%+ % 26,200 
“Do, cum pf (2%). -x we 48% 4916 + 1% 1,100 
sup Port Cem, B..... 20 20 20 — % 50 
thet Min’ (3)...x 21% 20 20 — % 15,100 
Swan Finch Oll......- 14 14 14 1% 100 
*swiss Am El pf..... 111% 109 110%— % 350 
TAGGART CORP .... 15 14 14% — % 7,400 
Tampa Elee (2.24). 38% 37 37 1 1,260 
*Tastyeast, Inc, A, Del 1 1 1 one 4,200 
*Taylor Dist (30c).. 5% 4% 544+ % 20,300 
Technicolor, Inc(a50c) 24 208 2x, + 2% 38,300 
“Teck Hughes (+49c)x 6 54 5% — %4 7,306 
Tenn El P ist pf (7). 70% om 70 — 2% 125 
*Texon O & L (60c)x . 3,4 
Thew Shovel (a50c) B ene 69% % 3,575 
*Tilo Roof, Ine (1). 18 16% 17 2 7,700 
*Tishman R & Con. 9 9 9 - & 200 
Tob Prod Exp (5c) - 3 3 3 1, 1,800 
*Tob & Al St (a3 * 60% 63 — 3 600 
Todd Shipyard (*2).. 56% | 564+ % 750 
To Mining (age) 15 1s 14 a 3000 
Tonopah Mining (a 8 4 .— 4 
*Tr-Lux D PS (7200) 5 4% 4%— 4 6,500 
*Tri-Cont Corp war. 3 2 2% + % 8,300 
Tubize _— Corp... 27% 24% 26%-— 1% 8,900 
Do A (b1) ...-+--- x 71 7 a 1,800 
*Tung-Sol Lamp ....- 8! ™ 8 % 3,000 
*Do pf (80c)......- 11 11 11 % 500 
*Twin Coach (81-40). 26% 23% 25%— % 26,400 
*ULEN 5% pf % 5 5 4 200 
*Do 74% pf ..-- . 6 % 900 
Unexcelled Mfg ....- 2% 2%— % 3,600 
Un G of Can (esse). 16 16 16 & 500 
Unit Alr war ....---- 29 % 27% — 25% 900 
*Unit Chemical ...-.-- 11 9% 9% — 1% 1,300 
Unit Corp war ....--- R 1 1% % _3,800 
Unit Gas Corp ....--- ¥ 1246 5 58,800 
Un —_ ad pf (b1%). 3198 116 ot 2 1,800 
Do war ......---++> % 10,300 
Un G's Bt a) o sive “on 92 % Rs 
Un ‘ow, A....- _- J 
Do pf, A....---++++ ot — 5% 3,700 
8 57 eee 14% 900 
Un Milk P (2)....--- 32% 2 32 4 50 


*Un Prot Sh (al0c). 


*Un Shipyards, B. 
Un Shoe Mach C2w)E 9 


ne: 


ae 


*VALSPAR CORPvtc 
69 





Venczuela Mex Oil .. 


Va Pub Sv pf (7)..x 
Vogt Mfg Co (b20c). 
WACO AIRCRAFT .. 
Waz Bak vtc poe as 
*Waitt & Bd, A(as0c 


+ 


*Wayne Knit Mills | i 


*Wentworth M ad : oe 


West Air Exp (a25e) . 
West Auto Sup, A(*4) 
West Grocer (b30c). 
°W Va Coal & Coke. 
wm vloeet 0-M (a50c). 


Races 


Wolverine Port ia : 
*Woodley af 


© 


*YOUNGS ST —- 33 
*¥Yukon Gold (al3c).. 


gi 3 
RE F 


in dollars based on 
terly or semi- -annual paym 
on_ the = ae 


baie Aa as being 
antes + or being reorganiz2d 


DOMESTIC BONDS 


PW 5s, A, 1946. 106% 105 
1035 


PwaL es. 2016. 100% 


, 48. 103% 102% 102% — —- 
Am Seat 6s, 36, stpd.107}; 107 
Appal El Pw 5s, '56. .105} 
Appal Pw 6s, A, 2024 .113' 

941 106) 


55. 90% 
*Atlanta GL 414s, "55. 103% 100 100 
VL ‘*" 38,ww.+220 205 218 


54. 96: 
“30: “1064 106% — — 


Can Pac ‘, a2 ex int. = 
Carol P&L 5s, 19 ae 
‘edars R M& 


P 5s 
Cent PS = E, ‘38. 8.10% 1034 


Cen O L&P’ 5s,A, "50 . 10: 
Cen Pw&L 5s, 1956.. 
Cen Pow 5s, D, a - 91 
Cen Sta El 5s, 1948. 
Do 5448, ral x w. 


eee 


ChigjunR&e be ise +40. ‘Joos 


Chi Rys 5s, ans “ary 
*chi & Il id ye Co 


of Service 5s, 1950 75% 
cities S Gas 5%s,'42.101% 1 
Cities 8 G P L 6s,'43.103% 103 
Cities S P&L 5%s,'49. %5 


2 
= a h Ed mae ‘alr, x10 











*Do 4s, F, 1981 .. 


98%, 99% 

*Comw Sub 5's, 48. 103i 102) 102% — 

oA. 118%% 118% 118% — 5} 

1 

Balt ays, 1.1971. 102% 101% 102% = 

0814 1075 

43stp P 93% Bait ath 

94% 9014 90 





DEL El. P 5%s. '59.. 


Net 
High. Low. Last. Ch’ge. Sales 


\ 


= 


“ 


N 
6 


last quar- 
*Stocks fully listed 
others are dealt 
including 
b Paid this year. 
bankruptcy or 
under the Bank- 
assumed by 


at 


iy 


if 


- 





pons Fe a Chge. in 1000s. 
=. City Gee ee Fe Sai. 103 


3% 
Dixie Gulf ‘Gous, we “gra 
+k G&F ASSO 48 -A,"56 90 





Boer TE es 964, 90 


8 


we 


Gen 
Gen Pub U 6148, A, "56 
Gen Ray, Ltd, yg °48 74 


Butee8 - 


*Groc Store Pr 6s, 
*Guard’n Inv 5s,A,’48 71 
HACK wes. 58,A,'77.104 
Hall Prnt_6s,A, Bob st. = 


HoustGHG 6s, aioe 
Bi 149 2% 8% 82% — ee 


oa loa am 
@ewh ve 


ii¢ 

















RSSBEawe peak 


- 
aon 





N 
ae 


1952.. 77% 
Ind Pw & L 5s,A,’57 1087 


3 


Do 
Ta-Neb P 5s, A, *57. 104 104 104% + + 
Ia P & L ays. 3 "58. 108 


JACKV GS 58, '42,stp on a 
Jer CP & L » $8.B,'41 "7.10416 103 104 


*KAN EL PW 3%8,'66 97% es 97% 
G&E 6s, A, 2022.  —— 
7°47. 101% 101% 101% — 
oe 104 10 


Do 5s, I, ’69 93 
Kimb’ly Clk 5s, A,’43.103% 103 
—— SUP DIST P 


ats’ 
aS 


at ee 


Lone 
Long is Lt 6s, "45. 
& 5s, °57 


ow a 


- 


Milwauk = L 4348.8 


M Pub Sve 5s. A,’47.+ 80% 77 

Mont Dak U 5%8,'44.§100% oh = 

NASS & S LT 5s, "45.106 

Nat P & L 6s, A,2026.104 
Do 5s 2030 . 

















ae 
ZaFSaRatSr eae 


Lokv aed nue 
Ran 


as 


~_ —_ 
cs 


FARE 


ee 


8 "109% 108% 108 = 
."56.104 104 oy 


~ 


Jae FR 


1 i+ 


one BS PS 5s, D, oe 104 


PAC a Pw co 
5s, 1940 
Pac Iny 5s, "A, 48, xw.100 


Penn c iar 4igs, a. 103 
, 1979 10: 
Penn ei 4s, A ag 





Peop L&P 5s, 1979, .+ 
Phila El Co 5s, 1966. 110% 110 110 


ae —_ oe sat 135 








rit lit, 


Net Sales 
High. Low. Last. age in 1000s. 
Phila S G&E = th. "57. seen 100% 10: \% 6 
Pitts Coal 6s or ihe 107% — % 8 
Pitts Steel 6s, 1948104 104% 104% — 6 
Portl’d G&C 5s, 1940. 83 31% 81% —1 12 
‘otomac Ed 5s, eee 1 1 + 1 6 
Do 4%s, F, 1961. 107% 107% — 21 
*Potrero Su 7s,'47, Oy 80 ‘ 2 
Pw C Can 4%4s,B,’59.102 101% 101 - iy 2 
Pow Sec Cp . _ = 101 101 — 13 
Pub 8 NJ 6s, 136 136 136 —1 10 
*Pub Sv N in, 38,56. te] ui 11% .. 14 
*Do 5s, C, 1966 . 104% me 8 
*Do 4%s, D, eee im % 20 
*Do 4%s, E, 1980. .102% 102% 102 
*Do 414s, F, 1981. .1 102% 10: 70 
jon 4s, X. Lyra a 03% 1 om 
Pub 8 Okla 66.103% 102 102 14% bey 
Pug S P&L Sigs. "49 91% — 1% 139 
Do 5s, C, 1950...... _ % 43 
Do 414s, D, 1950.... 83 81 81% — 66 
QUEBEC P 5s,A A,'68. yam 103% 103%- % 3 
Qu’ns G&E 518,A,"52.106 105% 105% — y 6 
*SAFE H W 44s, "79. = 106% 106%- % 6 
St L G & C 6s, '47.+$ 1 16% 164+ % 18 
San Ant P S 5s,B,'58.1 104% 1044%- 1 46 
*Schulte 6s, "51....... 24, 39 39 — 7 
Scripps (EW) 5%%s,'43.102% 102% 102%... 9 
Servel, Inc, 5s, 1948...1 1 1 — \& 2 
Shaw W&P ~ oe 1 1 102%-—- % 31 
Do 4%s, B, 1968.. = > 102% — 1% 7 
Do 44s, D, 1970. 01% 10214 — 1% 29 
Sheridan Wyo 68, si 1s "Tos 11% +1 11 
Sou Car Pw | 1 1 
S Ea P & L 68,A 104% — 2% 40 
*Sou Cal hes itis 60. 103 tor sore — &% 123 
*Do 3%s, B, 1960 = —1 28 
*Do 3%, 1945 ..... ‘ior 05% 105 — 1% 54 
*Do 4s, 1960 ....... 07% tort 1 * 21 
Sou Coun Gas of cai” 





~. 1968 A 103% 1938 —1 35 
Sou Ind Ry Co “"4s,"51 85 82% — 1% 54 
8’west As Ti 5s,A,’61.101% 1918 191 —~ 1% 6 
S’west L & a 5s,A,’57.102 7 = —1 8 
S’west P&L 6s ‘A, 2022 % 51 
S’west Pub S és, .% "45. = 103% 105% aa 2 
Stand G&E 6s,’35,cvt§ 9 90% 91 —1 100 
Do 6s, ’35, cv c o dt 35 92 92 +2 119 
Do 6s, 1935....... +§ m% 9%— &% 124 
Do 68, 1935, c 0 d.+ 95 90% 91 % 167 
a ae ae + 9% 91 - % 285 
Do RS 9 % 90%- % 119 
Stand Inv Sigs, °3! 100% 100 100 i 8 
Stand P & L 6s, 957! 96 8689 4 & 330 
*Starrett Corp 5s,'50.. 3: 37 — 1% 22 
*Sup Pw Ill 4148, '68..104% 104% 1948 —- & 19 
*Do 4%s, 1970 ...... 105 104% 1044,- % 6 
Syrac Ltg Co 5s,B, es ‘ 1 
Do 5s, 1954 ... 108i iostt - e 1 


TENN EL PW 5s,'56.. = 90  - % 

Tenn Pub Sv » 1970. 80%, 77% 77% — 2% 14 
Texas El Sv 5s, '60..10544 102% 103% — 1% 

Texas Gas Ut Ss. "45% 39% 39% 39% + % 

Texas P & L 5s, '56..106 105 1054— % 137 
=< 7 Fn 2022. ae 108 7" = 108 — 2% 

le Water 5s "79.1 — 2 

Toledo Edis 5s, "62. ...107% 107" 107% _ 2 45 
Tw Cy R T 5%s,A,'52. 87 8 85 — 2% 
*ULEN & CO 6s, 44, 


8 


an 





EM nao ssn sane 53% 54 - 159 
U — El L&P ys, "57. ioe toot loos 1% 1 
2% 4 
Unit El NJ 48,49. a 1134 13 "4 1 
United L&P 5%s,’59. 106 3 
Do 6s, 1975 ....... aay 49 
Do OE veunes 8 — SY 13 
Unit L Rys 1983. ” Bi: 46 
Do Ss aon “ant 1134 1134 i 21 
Do 6s, A, 197: 87 aot —1 28 
“- “ge L wigs *44.102 100 i —1 28 
. a: = 4 - = 3 
com a a 1937. % 10 
Va. Pub Ser 6s 1946. oe 3% — = 4 
Do 5%s, 1946. ‘ “101 100” = —2 40 
Do 5s, 3 "1950 ... — 6 14 
WALDORF-A gy ~ ro 38% — 2 26 
Wash Gas Lt 5s,’58. .106% 10: 3 _ 
Wash Wat ss = 106 br — 1% 11 
West Penn 5s, 16 
Went Penn Tr 5s,'@0:110 io + 1% 1 
West ~_ w, 5s, 4: i a a4 — 3% 99 
West News Un —2 17 
WwW Un + mag vs 38 305 ss te 18 
Wise Minn L& + .- 5 
*Wise P&L 4s ree -1 44 
YADKIN RIV P5s’41. 100% ba 105 + & 9 
York Rys 5s, 1937. 92% 9 —3 41 
veuaiaaes pA 
BADEN 7s, 1951.... 25 24% 25 + 1 3 
Buenos A 7%s,’47,st. 88 88 88 oe 6 
CAUCA V COL 7s’48 18% 18 18%-— % 9 
Cent B Gmy 6s,A’52 26 2% 238 — 1 12 
Do 68, B, 1951. = ae 16 
Chile Mtg B $s. ‘32. 4 = rt} —2 21 
Col Ag M B 7 28 26% — &% 2 
Do 7s, 1947 ........ 264% — Fs 2 
— Bk seat, 
ace em maine 56 52 52 3 8 
Cuban Tel 74s, ‘ “41. i aot 45 100% 100 ae 5 
Cuban Tobacco 7% —2 11 
DANISH MUN 5s ny “10578 100” $e —1 9 
Do 5's, 1955 ...... 100 100° % 2 
Danzig P&w 3s,'52. 57 56 4 3 
nes R MB 5s,’61, 
pth saan y's oe 102 1014102 + %& 4 
First Boh G W 7s,’57 94 94 94 ‘ 1 


— _ M 6s,'47, 
Do 7s, 1947, ex int. 25 4 2 


ee 
2 
rd 
3 


3 27 
Guan & W 6s, A,'58. 58 58 58 — 2 1 
H'MB’G E7s,’35exint§ 27 27 -_ +13 5 
Ham E, U&SR 5'%s,’38 264 24% 26% + 5 7 
Han City 7s, '39 ex int 17% 17% 17% — 5% 2 
Hun-It Bk 7%s,AC,’63 31% = 31% 1 
ISARCO HYD 7s, 1952 74 71% — 3% 5 
Ital Superpw 6s, A,'63 64% st 63%— % 40 
Lima City 6%4s, 1958.. 29% 28%— % 13 
MARANHAO ST 7s,’58 30 29% — 1 4 
Mendoza 4s, '51, stpd. 94% Foti 94%-— % 29 
NIPPON E P 6%s, '53 85% 85% 85% + % 6 
PARANA ST 7s, 4 - 31 30% 31 ‘ 6 
Pied Hy-El 6%s,A 7 73% 13% — 2% 36 
Pomr’n El 6s,'53 ex ‘mi 19 19%, 19% — 3% 1 
RIO DE JAN ors. "59 30% 29 29 — 1% 16 
Ruhr Gas 6%s, A. ie a st 26% — hg 3 
Russia An 1921... .§ ma & g 
Do =e § 1 i 1 ee 2 
Do 6 is, 1919 cod.. 1 i 1 iy 22 
SANTA FE 4s,’45, stp 81% 80 80 
Santiago 7s, 1949..... dont 20% + id 7 
Seats Falls a ond. =. ‘ 109 109 —1 2 
"37 ex int + 2 5 
Stinnes (H) 4s,°40,24 stp 46% o rr - i? g 
Do 4s, '46, 2d stp... 44 44 4 1 6 
TERNI SO 6%s, A,'53 75% 72 72 4 13 
UNI EL 8 7s, °56,A,xw 744 70 71 3 
oe ~ Cp 6s, 1945 ” r 
eS 24% 21% 21 2 8 
Do. ous, 1941 ex int 214% 21% ad 2 1 
VAM W P (©05¥%s,'57..103 1024103 — % 6 
*Bonds fully listed on the Curb Exchange. *Com- 


panies reported as being in bankruptcy or receiver- 
— = being reorganized under the Bankruptcy 


securities assumed by such co 
{Negotiability impaired by maturity. ee" 
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Week Ended Transactions on Out-of-Town Markets _ Saturday, March 15 




















CHICAGO SECURITIES 


Listed and Uneted | ame DEAN WITTER & Co. Ser 


P 1 H D wis § Go | Portland MUNICIPAL AND CORPORATION BONDS Pasadena 
ad . a A | Oakland Mant Long Beach 
Members: 

















































































‘embers 
a ta eee ie 6 . | — New York Stock Exchange pore 
New 0! change oO ‘tock xchange acoma ° o ‘ 
New York Curb (Associate) Chicago Curb Exchange | San Francisco Stock er onseii Pr Francisco Curb Exchange 
y ‘oO Board o Trade 
10 So. La Salle St., CHICAGO Telephone BArclay 7-4300 14 WALL ST., NEW YORK TWX Call NY-1-579 
Chicago Stock Exchange San Francisco San Francisco Los Angeles | Los Angeles 
STOCKS STOCKS. Quotations are for week ended STOCK EXCHANGE. j Quotations are for week ended | STOCK EXCHANGE. 
2 Sales. High. Low.Last. | Sales. High. Low.Last. |Shange. as prepared by the Ex- STOCKS pee os es aah STOCKS 
450 Abbott Lab 54% 53% 53% 24,300 Nat Leath.. 2) 1 li ee , Sales. High. Low. Last. ae , F Sales. High. Low. Last. 
$30 Adams Mfg 15) 1% 13, 300 Nat Pr Ckr 16% 16% 16% STOC — 166 Unit Air L. 21% 21% 21%| ee a 7,700 Repub Pet. 12% 10% 10% 
600 Adams Roy 11% 10° 11 a4 Na R In pf 9% 33 aot ° 6,310 Univ Con oO 17% 1 17% " 300 Rice R Oil. 35 .35 .d0 
10,800 Advance = 12h i% s fh m4 agg 7 = . 414 Sales. High. Low. Last. 240 Waialua Ag 65% 65 65% | Sales. High.Low.Last. | 2,300 Roberts M. 7% 7 1% 
oo hten Prod 21% 20 21 $30 Noblitt Spr. 52% 2% 2th] 525 Alaska Jun. 15% 15 10 Weill Rapes 200 Asso G&E,A 3 3% 3% 1°00 Ryan Aerd, fn Mm 
2 _ rod 21% iy 24 Se Aa oe 4 ie TG 130 Amer Inv.. 32 32 32 Bq pf.340 340 340 | 2,800 Bandini P.. ™ 7 7 | 1,000 Ryan Aero.. 2% 2% 2% 
PO Altorf Bpi4i 41 41 700 Nor W Eng 37 34% 35 25 Do 6% pf.102% 102% 102% 4.745 Wes P&Stl. 40% 38% 39 453 Barker Bro | "389 Sam Cor,B 3% 3 |} 
190 Am "Pu 8 pf M7 ‘71 $0 No W Ut pi 77% 17 Tl 10 DodS¥%pf 95 95. 95 340 YelChCab,A 59 55% 59 5% Pf.. 41% 3oy, 41%| 82 Do 6% pf 6 5% 35 
30 Annex Smt 1% iow 15%| _ 400 Do 7% pf 404 4° T%| 166 Anglo CalN 29% 28% fp 50 Doll ... 53 53 4,050 Bare Mor.. 61% ,68% .83| 1,300 Sec-F Unit. 49% fos 
e. 1s 18 12 5 100 Oe, Bane. 14 13% 1 18 Angle Fund 7. 6% ,4| 7,327 Zeller, vtc.. 21 = 1400 Ber & Gay. 3% 3 1,800 Sec-F_ Nat. 60 58 58 
16,800 Armour |. 1% 130| ~ = ; 1499 Atl Im Dies 23% 23 23%| 822 eA 9% 21 600 Do war.. l% 1% 1% 100 Shell U Oil. 32% 32% 32% 
3.08 Ateoe Inv. 53 53 20 Oshkorh BG 29% 2% 29%] "240 Bk of Cali.208 203, 208 Be De ap 118m ei) eee go at ot 6| 300 Se ceorus is By 13 
7 } 250 Parker Pen 27% 26% 26%) 2,050 Bish lL. 1 le 100 os “ait 2 ntagDrug 13% 13% 
vo Mis Fw, Mh Hy | BR ee SP ES | a Bishop ol. 10, 8 S| cums EXCHANGE 10 Po Bis ot 08" wos 108" | “ARCS ok aK SR BM 
opAuwepe 5 5 5 100 Feee O A o se 3 466 Calam Sug. 32% 32, 32 syns tae 12,200 Buck Un >. is 1 h2| 33 Do onept, 20. et 28" 
: : a. y 1, oO we 138 23 .& er 48 
700 Backst'y W 16% 15% 16%] 8,000 Fen RR rt.14-32 11-32 11-32 oa one = to 22% 2% = ce ae tA = 2 008 Calit Bank. 59% 59 5% | $00 Do 5%% Pf 28% 27s 28% 
we machine He Hew dee] aaa paces hy TUR “BL aa cat Eats! al ay eee er ee 
, i : a. 7% a. a 6,472 Cen Eur M 1. am Ice 4 3% 4 - ng 
1.00 Bo a. = ey a | 2-408 botte war 3% >, 3-300 Calit Pack. 42% 4012 siig| 2.336 ‘Do pf . 13s kes 173 ig Sen 2” 42 | Eabo super On. a? ah 
. e er ..--- r ° 7 > 12 11 " << 
3.10 Berenoft Br 13% 13, 18%| 1.390 Prima ~_ 2m Cal WS ptt 2" 102 102 587 Gen Metals 24 23% 23%| 3,800 pene aan te 38 it% 400 Taylor Mill. 25 24% 24% 
50 Binks Mig 12% 12% 12 50 Public Sv aati seq 86%| 2299 Claud Neon 11% 11 11 36,095 Holly Devel 1.50 1.20 1.45] 4,700 Cons Stl... 17 13% 17 5,500 Transamer. 16% 16% 16% 
4,430 Bliss & Lg 43% ‘ = 250 Donp .- $8 88 88 a cat C G&E 4,300 Int] Cinema 1.85 1.50 1.50 1000 Do pf.... 24% 23% 24% 2,700 Un Oil Cal. 27 26% 26% 
2,000 Borg & Wr 83% 78 150 Do 6% pf.119% 119 119% tC Gar 106 106 106 9.720 KinnerA&M .58 52.55 100 Cream of A 1,200 Un Con Oil. 174 16% 17% 
100 Brach & Sn 22 22 22 70 Do 7% pf.119% 119% 119% 160 aun rely 198, 1054 32% “aa ren yo san an vt 390 Victor Oil.. 2% 5 8 2% 


36 Weber S pf 7 7 
2,700 Welling Oil. 11% 10% 1042 


MINING STOCKS 


650 Br’wn F&W 14 ue 4 
100 Do A pf. , 21% 27 
950 Bruce E L. 30% 29 29 

9,400 Butler Bros 17% 16% 17 

1,000 Do pf... 35 


c... 6% 
100 Douglas Air 64% 644, 64% 
200 Nev Porph. .53 .53 .53] 2,300 Emsco D&E 191% 17% 18% 


| 520 Quaker Ots.120% 119 119 
3,885 Occid Petr. .70 _66| 58,800 Exeter O, A 1.40 1.10 1.4 
25 Far & 


600 Rath Pack. 38% 33% 38 


595 Con Chem 
34 ni 
614 


Indus‘‘A"’ 41 40 40 
2,200 Rayth’n vtc 6% 


6 1,245 Cream of A 6 
2%, 25 2% 





1 6% 6% : - 
6| 4710 Fac Cst Ag 3.95 3.50 3.50 F M'N.455 450 455 
33 34§4| | $50 Diane Mi 35% 33% 34 1,525 Crn Wil pf.119% 117% WES) 130 Fae WO oe 350 Si%| 300 Gen Mot... 67, 68 11,000 Bik Mam.. .38 35 36 
500 CaniC cv pf 3 2% 0D Rol ee f 17% 17 7 5,126 Di G Fruit. 17% 14% 16% 9,155 Stearman A 2.65 2.25 2.55 500 Gladd McB. 30% 28%, 28 39,200 Calu Gold.. 03 .0142 0144 
550 Castle A M wh. 74 uh. 190 StL NS ee sist * ghn'on Was 2 ae e. 2,350 Tex Cons © 3.20 2.90 3.10] 800 Globe au 9% 8% s i. — = 12% 61% = 
ew .- * tr é ctor - 2 6% 7 oO ate. ° 4 
100 Cen Cold St 18 8 600 Sang’mo El 86% 85, 85% q Ms 4 300 red a” % 1% 900 a 


4,639 Emp Cap..- 24 22%, 24 
560 Do pf..-. 47%, 47 47 
3,688 Emsco D&E 1 17 19 
488 Equip&Rity 1 
110 Do 6%... 89 

25 Fire Fu Ind 40 
aie vie my 52 3 52% 

yA ach. 2 

Ca a 


519 Do pf... 17 16% 16% 


900 Schwitzer C 26% UNLISTED STOCKS 


350 Sears Roeb. 95 93% 95 
Do Pp 300 Signode Stl. 32 31% 31% 
. 1,200 son BLW W% 25 25% 
. uu 2 
Do $7 pf.. 7 72 3% 20 S'w G&Ept.106 106, 106 


Good ° 4 
1,100 Hane Oil, A 23% 22 23% 
2 30.34 13,200 Heky Dev. 1.6 1.2 1.6 
. “ . "000 Jade Oil... 12 .- Al 
1,650 Alas Tread. 2.15 7 2.00] 9,300 Kinner Air. “60.52% .55 
500 a es 41'200 Lincoln Pet .55 .45 48 
00 Am Rad&St 26% —— 700 Lockheed A 14% 14% 14% 


4,100 T Reed G.. -43. . ; 
13/000 Zenda Gold .14% .13 -14 
UNLISTED STOCKS 
294 Amer T&T .178% 172% 173% 
68% 


~ 
~ 
= 
rst 3 
~ 
a 
¥ 





1,108 Gen Paint.. 17 200 Comm & So 


2 232LAG&E 100 Anacon Cop 
290 Chain Belt. 73 70 73 = m... . eS pi, i” 17%| 90 Fost & Klei Oe) 13 ap Am T & T..1797 73 6% pf.. .113% 113% 113% 400 Atl Refin.. 34 33% 34% 
130 Cherry Burl 85 83 ein A ... ie 20 Do ‘A’ pf 21 21 21 150 Am Toll Br 80 .85] 4,000L A Indus su COS 200 Aviat C Del rire ra 
1,500 NW 5% = Storkling | F 16 pS. 100 Galland Me 40 40 © 40 feo Natl. 28% = 100 L A Invest 8% 8% 8 600 Cities Serv. 

300 Ch C&CRPf 1) 1 & 2.350 Swift ...-- 28% 7%, 21%,| 1433 Gen Motors 61 65% 66% 370 Ark NatG,A 117 1,020 Mascot Oil. 95 90 % 


4 4 
100 Com Solv... 19% 19% 19% 
1'600 Swift Int . 31% 31 408 Atlas Corp. 18 a 3 3% 


































































1,100 Merch Pet. . 700 Curtiss-Wrt 
30 Chi E M A. 6 1,900 Thompn JR 14% 13% — ot oe. a = 49 Do pf ... SI 514 95 MillsAlloy,A 2% 2 2% 100 Elec B & S 25% 254 25% 
qo Ch Fi Shaft 75 70, 71 12,850 Utah Radio 3% 3% ge ; % 260 Av Cp Del. & 8 200 Mt Diab O. .79 -75 «75 100 McKes & R 14% 14% 14% 
1.050 Chi Yel Cab 24 23% 24 1,900 Util & Ind 1% 1% 150 Hale Bro St 21 21 21 10 Baldw Loc. 9%4| 17,300 Nordon ~ "40 “34 35 100 Mont Ward 68 68 68 a 
10,150 Cities Serv I 1,500 Do pf.--- b) 4% 535 Hawai Pine 51% 50 50 6,822 Bancam Bl 1 12) 12%} 6/809 Occid P “** 67 62 67% 400 NYCent RR 53% 52 52% 
club Alum. 1% 1% 1% 140 Viking Pum 244 Fis 25 Home F&M 43% 30% 100 BolsaCho. 4 3'950 Ocean Oil.. 1 ¥g 62% 1% | TOON A Aviat. 16, Ley OF 
lg %® 35° 35 40. Do pf .-- 39% 40 2,174 Honolu Oil. 34% 32) 34 370 BunkerH&S.14614 128% 141 ‘ pete : 40) 600 N Co. 30 4e 98 
539 Golem eais.123% 121 400 Wahl ...-- 3% 3% 890 Hunt Broa’ 3% 3% 310Cal Pac Tr .00 .45 4 35,000 Olinds By. Ye oe Se ieeaen 30%, 2% Te 
1,000 Comp InG 44% 44% 1,600 Walgreen .. 47%, 30% 33 326 Do pf .--- 7 7 Mm 3,018 Cities Serv. 4 4 4 800 Pa Finan. 287 281 2.900 Rad C of A 1 117 1? 
00) Con Biscuit < 3 2'200 Wieboldt St 26% 24 400 Hutch Sug. 25 23% 25 2,070 Cl Neon Lts 3 ae Pat aE E 33% 2 E244 ‘300 Radio-K-O. 8 8% 8% 
2.00 ons’ mrs $200 Wisc Banks 12 10% ae. + 2 #22 Goen Co’s,A 2.25 1.80 2.25) 200 ac Ge of 31% 31 ® ae 200 Radiccrand. 15% 15% 15% 
"20 Do 6% Pf. 10% 9h of 1,050 Woot Ind 4) 13% & 130 Leslie Salt. 39% 39% 39% po pm Riv Pk 3.50 3.50 3.50) 100 Pac on. a” 34034 500 Texas Corp. 60 57% 60 
110 Do 7% pf. om 2, nith Rad. 38% 36% | Latour “ S “ 182 Gone iruate 17% 16% 17%| 200 Pacific Lt.. 47, 45% 45% 200 Tide W Oil. 21 21, 21 
wot Game SE BE IOL,, hy BONDS tio Lewcnons iam tay tah] Sead eget sang tz, | 20 Pac wt bey 109m 108 | SOUS 161s 
1,050 Crane 3°" sae “ Fe iz $1,000 Ch Ry5s,"27 73% 73% 3% pe ues " 113% 113% 113% 50 ate rod B. B 3” 
0 ee 3 yon-M ‘A’ ? . P 
110 Cuday, P_pt.109% 108, 109 CURB EXCHANGE 1.262 Magnavox. 3% 3% 3% rt al Baan ook an 108 Orders Executed on Baltimore Stock Exchange 
un rs 4471 Magnin.. 23 3 2 a 
AS Strats ak ane HER | cep amed ors AS A aE] 18 taro toy ‘Sy Lomzee an oho SWEIN BROS. & Boyce 
tha Art Rub 27% 06 — Cg Bi d ot 1,920 March Cal. 26% 25% 25% iw Dprt...3 2B 2B path on eet 
0 ... 30% ‘ 210 Eilert Br... 1.480 Nat Au Fib 39% 37% 37 300 HobbsBat,B 2.50 2.00 2.00 6 S. Calvert St. stablishe 39 Broadwa 
500 Decker & C 9% 8 a” 400 Frank Fehr 14 1% 1,-| 1,190 Natomas.. 13 12% 12% 29 Hollan “00 4.00 4.00 er LTIMORE MD 1853 NEW YORK 
30 Do pf ..- 89 89 = 355 Peter Fox.. 10 10 10 4.057 N A Oil C. 16% 15% 16% Idaho ins 5.00 4.70 4.75 ; ° 
20 Be Met _ = aa 350 Heidlberg -- -75 -75 LTE 775 Ol Un Fil,A 26 25 25% 125 Int! T&T 13% 13% 13% Plaza 8400 BOwling Green 9-0020 
- arog Ob 23 23% 155 Kermath .. 4% 4% 4%| 1582 Do ‘B’.. 10% 10% 10% 27,680 Italo Petr.. 1. 1. 1.00 Hagerstown, Md. Louisville, Ky. ork, Pa. 
xie Vortx 24% 4 300 Majestic Rd 4% 4% 4%| 4'900 Pacific Can 1 16 16 14,105 Do pf... ™% 5 co Members New York, Baltimore and Chicago Stock 
350 Do A .--- 40% 40 4042 500 Minaplis Br 7 6% 7 13389 Pac G&E.. 3 33% 33% 2'464 Kleiber Mot .4 27 Exchanges, Chicago Board of Trade and Commodity 
240 Eddy Paper 29% 28% 29 300 Sterlg Brew 7% 7% ™ 7 a 7 400 McBr Sug. 8% 8% 8% Exchange, Inc. 
4260 El Hshid... 10% 9% 9% 3,867 Dos%istpt 30% bo McKess&R.. 15. 15 15 : 
‘300 Elgin Naw 40 3938 | BONDS olive Se PL ati 4 27% | 19,250 M J & M & E 
50 Fitz S&C, 7 $8,000 Celx 6%% . 101% 101% 101% ae Do 6% pf.106% 106 1 M Cons. .60 .58  .58 ; 
ORES EC Ue BOK 8 = BS ,Do OBE 100% 86% | 29,660 Monn Gy C 17% 13% 1 Baltimore Stock Exchange 
50 Do pf... 69, 2. 1,425 Berk’ ac 3% 3 3 : (non-vt) 7% 6% 98% ye 15% ae ee — | viata" 
dy A 17% 16% 16% . y “ via . 
see = o, $4 % rts 5 ESo war. 1% 1% 1% 1.8 ng > ent = z= 35 N Am Co.. 30 281, | Sales. High. Low.Last. | Sales. High. Low. Last. 
12.050 Gen Househ 8 6 150 Centvr B_. 3% 34 3 to Do 6% pf.145 145 145 285 Oahu Sug.. 40% 40 40 1,700 Arundel ... 22% 21 21% 150 Monon W_ P 
2700 Goldblatt . 42, 40% 41% 3.350 Distit & B. 3% 2% .2%| 250 Paraffine 36% 88% 65 Olaa Sug... 14% 14% 14% 630 Balt Trn vt 2% 24 2% S 7% pf.. 27 26% 26% 
3100 Gt L Drdg 24% 2 23% 550 E1 Bd & Sh. 26 23% 23% 5 Do “* 198.7 108 108 70 Onomea Sug 50 4850 100 Black & D 32% 32l% 32i2 192 Mt_V Woodb 
50 Hall Print.. 18% 18% 18% 100 Joliet HCpf 5% Y 5% 355 Pie nWh pf 5% 5% 5M 100 Pac Clay... 1 15% 15% 795 Balt Tpfvt 7 5% 5% Mills..... 7% 6% 7 
400 Harnscf 1 19 50 Nortn B pf 4 Pp 110 Packard ... 11 11 11 596 Con GEL&P 80% 18 18 600 N Ams Casu 17 16% 17 
1.750 Heim E'Br 10% 10 10 800 Pearson ... die 4it| 1,739 Rain P&P.A 77% 75 75 325 Park Utah. 7% 7% 7 #4 Con GEL&P 180 No Cen RR 99% 98% 99 
170 Hein WMP. 13% 13 13% 110 Quar In Sh 19% 19% 19% 1,395 as 75% 76%| 1,614 Radio Corp 12% 11% 11 On su pfAAl4 113 113 2.0750wn M Dist 14 1 J} 
i . om | . -11%5 -K- - | enna a 
Hormel 2 2 ques c.. 40 30% 40 | 180) Rebs Bros 1% 10% Se K. g50 East Sg As 36 35 35 30 Penna W&P 88% $8, 5 
200 Houd Her Bm m% UA 400 Wrigley Jr. 69 69 69 1,170 s Bros. 32% 31%| 2,942 RivsdCem,A 20 191, 20% oS Do pi... 44 42% 43 1,800 U S Fid&G 2 25% 25% 
00 1 B 1% 17 17% | ——— 3,320 Schlesinger 2% 45% 3*| 1% Schumacher Foi) 21 150 Fidelity & opp LOTS. 
* > eons aa Deu Ma. .134% 130 154% 
160 Ill N Ut pf.107% 107 107 . 7 | 4,027 Shell Un O. 33% yu 33 asta Wat 40 Deu 3 rund Corp 224% 2 21 
138 a ig A n 2 - Philadelphia | ‘110 Do pf _.. 103% 1a3 103% | 1,215 So Cal Edi. 29% 28 23” as a _ 13% 13% 13% an | De 36% = Ft 
5.000 Jarvis WB. e 2 STOCKS 203 -. “a $ a kt mort 2% 2" 40 Guilfa Rity 22 Fid & Dep.133 130% 133% 
guy detteragn Bi AT Sas | Sa uomtant| Oe Deion ion toe | ES Sete a ee eet ee 
5 atz Drug 43,727 Do rts... 3%q 3 3 ae 31 31 DE --- | 
3'350 Kellogg Sw. 12% 11 2h 62 Am suppow 7% at 24%| “'2K2 Sou Pac... 69% 61% ea | 263 Sta Brands. 15% 15 15 om CO™ Mono W P 
1 0 pt ..- 120 120 isee pf 45. 43% 45 300 So Pac Gold 100 Std O NJ75 7 75 25 Do pf ...90 90 90 ae 1% pt. a 26% 26% 
120 KyUG empf 38 37% 37% Sit ean TPapt.127% A” 1% 1% 1% 00 Std or Tr..106 106 106 | 2,350 Houst | OW 226 Nw A id&G 11m 16% OS 
1,050 Ken RT&L 25% bo 86 516 Bud EG f 1% 12 12% 170 Spr Val Wa 108 108 1014 = poi On .80 . - vtec pf new 22 21 21% 26% , 25% 
1.050 Kingsire B 2% 150Bud Wheel. 10% 10% 10% 4,472 Stan O, Cal 49% 47% 48% osu —~ AG @ S 1.442 Mar-TxOA 3% 3, 3% BONDS 
2 To a 349 Curtis Pub 19% 18% 19 210 Sup Mo Cal 17 (17 «617 = Bec A 49 | 1,250 MariTex O. 3% 3% _3% | $17,500 Balt Trans 
ie Lawbk pf.. 50 | 3,049 Comh & So 450 Thom-Al, A 4% 4% (4% 12a Title Gu_ pt 80 . se 54 Man Fin pf 12% 12% 4s, A ‘75. 38 «38 
se an om & 10 Horn & Ha 965 Tide Water 21% 20% 20% ae ee ot a 7 on 30 Docom... 1. 1 36,500 Do 5% '75 45% 45 45 
ae Leath 5. am § £ 109% 109% 1 35 Do 6% pf.106. 106 106 | 4,712U 8 FR Ke OR | Merh & Min | ~3'000 Geor So Fla 
2.250 Lib MeN&L i5 14% 14% 37 Do Bakg.139 137% 137%4| 44,671 Transamer. 16% 16% 16% “=U 8 Steel. .1 e%, 124 124 Trans .. 38 37% a RR 5s, 45 71 71 val 
1950 Lincoln Pr. 11% 10% 11 641 Lehigh Nay 16% 2% 4,597 Union Oil.. 27% 26% 26% 200 Warner hrs Ish, 15% 15%) — - a ae 
O30 Do pf... 44, 43, 44 Roy “wie % i) i Union Sug. 21% 20% 20% 100 W Air Exp 9% 9% of : 
1200 Lindsay Ets att ats | “arena Paty us aul St. Louis Stock Exchange 
}'150 Loudon Pac 5% aa enna RR 45% 4841) cirst Bank Stock sniathiween Oem - STOCKS STOCKS. 
313 Lynch Corp 39% 39% | 163-357 penrd C vic 5% 4% 54 . west Bancorporaton Sales. High. Low.Last. | Sales. High. Low. Last. 
4 rol Ds 22% 2 an Penna Salt 1737 168% 173. || Minnesota Mining & Manefactering Minneapolis Brewing 100 Am Iny .-- a mn 2 140 Key Co 13% 13% 13% 
9,100 Marsh Field ] o pf ..- napp- Mon. 35 35 35 
| 1605 Phil EPp W% 545 Do ...--- 3T™ P 
ie Nccrew El = % & Soe Phil Ele pf.116% 115% 116% WELLS-DICKEY COMPANY Oe sci 3% 3th i 125 | Do pf 3 My 3, 
oy 1% S| ere ee os SS K. Established 1878 ww Shoe 48% 48 48 350 Laclede su aa 31. 31 
| rkart « 
1.100 Merch &MA 6% 7% oti) 71S Phil RC Aj 17? 13% 13% Members Minneapolis-St. Paul Stock Exchense 30 Bho pi... 32% 32% 32% 223 Mea Notris. Fi, 20 Zig 
2.250 Micklb’r: F 4 se 4 (| 13 Phil RC&I 2 1% % Atlantic 4201 Minneapolis Teletype-MPLS 287 771 Century ... 9% % 96 330 Mo Portild.. 2416 24% 
13230 Mia W. Cor 13% ae dy| “Set. Ps SS a 15% 15% ons Cent Br... 5 4% 05 330 Mat dy... 13% 12% 12 
11¢c0 Do war 5% OOM 115 Scott P Co 43% 41) S00 55 Coca-ColaBtl38 13744 138 300 Nich-Beaziey 2. 2 2 
4/800 Midland Un % 3 ae resee Bel tae 7%) Mi ' S13 Dr Pepper. 4 an 45% 1,186 Rice Stix 1% 10% 12 
° ad : r fo. . ice-Stix .. 1 
1,650 Do Pf i: 8% 9%| “Fon Tonop Min 18 1 12 inn.-St. Paul | Milwaukee 75 Diy Walker. 31% 30% 31 188 Rice ee Te ee on 
a dr ee er srocks _emeren peng ar 18s | BRR L F's: ao eg 
| oe Veg + ‘aista: 0% 1 a ES P 
70 Be fa pt ras 4%| 875 Union Trac o|" se Sen eee na Se. High. Low. Last. igo Griesed’k-W 38. 36% an” 382 Scruges-V-B 20 2 19% 
3o Mit & Hr Mt 7 $42 | 14.133 Unit Gas gl? ult ie Cc wil Mis ‘ 50 Froedtert Gr (45 Hamilton-Br ce ee 5.440 Seull in pt Z2% 28% 
‘ com ..-- ‘ussman-L. J 1 127% 
200 Modine 42, 40% 40%) as woot ty om 9%) 4.s55 inn B pfizer 1208 208 sminanen 18% 18% 18%) “20 Do pf... 55 3° 117 Sux, Baer-F 13% 13 13” 
& ‘be at an 48 52 Westm Inc. 12% 12% 12%| ba — —. ™m% 6% 1% eg 19% 18% 19%) 105 Huttig S&D 17% 17 17% 1,298 Wagner ..- i 45 45 
.. = wss = | BONDS 930 Minn eOKs (| Bay 50 Hecla Min.. 24% 24% 24%) an pf ... 90 90 BONDS 
1 Musk in Sp 20 «62020, | $13.500 El & Pm 48 3h 12% 17 oA Te atk 16% 15% 16 | | 125 Wie Saanen. 29% 0 tt | epee Ones. am a 2 | 5171.00 seultin ae.101% 95 101% 
50 Nat Batt pf 30% 30% 30% ' 1,000 Peop P R 4s 21 ,; | 1.057 N W Bancp 14% 13% 13%, 1,851 Wis Invest. 4% 4% 4% 50 Johns S-S.. 15% 15% 15%| 1.000 UnitRy c-ds 30 30 30 
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Transactions on Out-of-Town Markets—Continued 








tablished 1887 
Ey oo 
New York Stock Exchange 
Boston Stock Exchange 


Private Wire System 





TOWNSEND, ANTHONY AND TYSON 


New York Curb Exchange (Asso.) 
UNLISTED TRADING DEPARTMENT ' 


Boston Tel.LAF 7010 30 State St., Boston N.Y.Tel. CAnal 6-1541 
Bangor Portland Lewiston 





Union Trust Building 
Telephone MAin 6865 


Telephone Digby 4-6929 








-L. J. SCHULTZ & CO. 


Members Cleveland Stock Exchange 


A. T. & T. Teletype Clev. 0.582 
NEW YORK OFFICE: 
A. T. & T. Teletype NY 1-1541 


MICHIGAN MARKETS 

| DETROIT LISTED STOCKS 

MICHIGAN MUNICIPALS 
REAL ESTATE BONDS 


CHARLES A. PARCELLS & CO. 


Established 1919 


Cleveland, Ohio 


76 Beaver Street 















































Members Detroit Stock Exchange 
- om” Penobscot Bldg. Band. + 
. e el 
! ee —EE ——ee ——— - 
Boston Stock Exchange Sevens | Pittsburgh 
Sales me gh.Low.Last. | Sales. “—- icin tia Sales. High.Low. Last. | Sales. High. Low. Last. Detroit Stock Exchange 

. "109 ; , 75 Air-W E pf 26 25 25 150 Devon’n Oil 20% 20% 20% STOCKS. STOCKS. 
30 AllesaePish. 108 ay a "ay i iii Un Shoe Mi. 31% as se 223 Akron ..... 13 13 1,435 DuquesneBr 22 21% 22 | sales. High. Low. Last. | Sales. High. Low. Last. 
80 Am Pneu... Bi 50 Do pf... 41% 41, 41% aie a ae 20% 2M | SOC Pitt Br. i% “1 iy] 1.215 AutoCityBr 1% 1% 1%| 1,638 Rickel, HW 5% 5 5 
= =e -.. 2 SoUSULM aT. oy Ge ie] 60Clev B Rity 6% (6% 6% | 155 Har-W'ker.. sa ss ssi] 8.087 Baldw Ru. 14% 14 144 | 1-680 Riv Rate. SS 
30 Do ist “bt 23% 233 $0 Venn ‘Hold a2 22 ait] . 41 Do 56 57 155 Koppers pf.111 109% 110 100 Bohn Alum 46. 46 46 $35 Scott Dillon 34% 33% 33% 
136 Bos & Alb.142% nN 142 enzu Hold 2% 2% 2%! 4180 Clev a na 101% 99 99 4,931 L Star Gas 12% 1214 12% 476 Burr'ghAdd 34% 34% 34% a4 Po OB oe 95 of 
70 Bos & Me: . 11% Ms 10% BONDS 6.018 Cliffs Corp 50 47% 47 3,296 Boctinney -- cin a 1% 1,545 Burry Bisc. 7 7 7 4 vg) +> ae in is 
1 o pf st. 10% EI pf.108 = 108 esta Mac ue S28 , 
20 Do pf B.. 19% 19% 19% {0000 “Do ss 2 oy 93 Oty, 36 Cleve Ry... 58 58 6,599 MtnFuelSup 11% 10 10 pa pan eR - = = red a —— > 8% oH 
o> Sac.» 2 > "650 Do 5s... 92 92 92 22 Do ctfs.. 5 36 5 5,484 NatiFireprf 10 91% 10 | 1,386 Chrys Corp.127¥% 127% 127% ‘940 Union Inv.. 118 11 113 
146 Do pfD.. 24 21 7 1,000 Do 6s B..100 100 100 477 Com Bkbd. 4718 44% 47 5,400 Phoenix Oi] .15 15 15 320 Cons Paper 20% 20° 20% 500 Unit Shirt.. 10% 104 10% 
= of ag Se 1% 1% (ab erie Silt 18 Elec Cont.. 93 93 93 = cae a. a oi ai 125 Cont] Mots. 3% 3% 3% | 595 US Graph. 38% 37% 

15 Do C si.. 20% 20% 20% CS a. sas oo 550 Pitts On&G 36 34 31) 2075 D & E Nay 3% 3% 3%) | 42 Univ Cool.d “8 8 8H 

28 Do Dst.. 23 21 21 Cinchinett 53 f...69 69 69 1,781 Pitts Sc&B. 1912 19 19% 800 Det Cr Crk % | 1,715 Do B 65% 

1,052 Do pr 56% 51% 53 ret Bros. 57 5757 210 PittsStl Fdy 28° 25 26 56 Det Edis...134% 130 130 100 Walker, ‘A. a 28° 28 
80 Bos’ & Prv.149%4 148% 149% STOCKS fe em Bros. 3 30 e 150 Plym'th Oil 27% 25% 26 220 Det Mich St 8% 8 350 Do % 6s 
585 Bos Elev... 69% 66 66% | Sales High, Low. Last i 2s au i | <a a ‘oe “9 440 Det Pap Pr sit sif| 2,000 Warmer Air , 1% 
33 Boo B Trev 10 Alumin Ind 12% 12% 12% 249 Jaeger... 37% 38% 3 135 Ruud Mfg. 181% 18 18% 4, ee font - 27 25% 25%e 1.800 Wayn Bers. 7 ¢ “ 2 
130 Bos Per Pr f ; : 500San Toy M .03 .03 . x-Ce 
ve Brerybor ty By iy] ge at) TREES wg tty OS TB) ast atgert o arr “sea * 

50 C in. y , 1 7 ; e ogul. 

4.038 Copper man 06" 16° 15 107 Cham P&F. =n wee one a 8 United” “a 837 Fed Truck. 10% 10” 10 216 Am 27% 26% 26% 
00 Ea Bos Co .85 .85 .85 330 Churngoid’. 124 128 42i4| 1,092 Metro... 11% 10 10 Fdy .. 61% 60% 61% Frank Br.. 2% 2% 2 a Am T * "T.17616 176% 176% 
37 E Gas & F 7 ae 57 Cin Ban Cr 4 Ma Ye "40 Do pf... 85 85 85 310 U r+ nes 6 5% 5%] 1,938 Gar Wd Ind 18 17 18 1 Borden Co. 27% ¢ 

193 Do pf .. sath 51% 524 " r 6% 6 61 210 Monarch .. 35 33 33 125 Vandm Al’y 125 Gemmer B. 2. 25% 25) 712 Comm & So 3% 

361 Do pr pf. 74 70% 71 ascn'G an * %* % 30 Murr Ohio. 26% 26 26 Stl .....51 50 51 | 2,750Gen Fin.... 4 ei 4 376 Gons Ol 173 1% 178 

eee oF eS 3% i 104 103% 103% 113 Nat'l Ref.. 11 10% 10%| 11,230 Victor Br.. 1% 1% 1%| 2,289 Gen Mots.. 65 65 Gen Foods. 43 42% 42% 

Do pf 46 43 46 610 Cin’ St Ry. 9% 84 14 8 Do pf 99 98 98 100 aly oO, 1,390 Goebel Br.. 7% 7 Tt 485 Hupp Mot. 2% 21, 
100 Do pi B.. 14% 14 14 225 Cin Tele’. 96% 93" 93]  883.Natl Tile. 10% 9% 9 a oe 1,203 Grah Paige 4 3% 3: 120 Kennec tp os 66ig 6642 
605 Eastn SS.. 11° 10% 10% sce fe wat nf 670 Natl Tool.. 3% 3% 3 508 W “Air Brk 56% 52% 54%| 2.450Gr Val Br. 2) 1% 1% 260 K Ze 22%, 237 
932 Edis E) 111.151 145 145 sen Can Tob W Ho 20” 100 Do pf... 138i 18% 1844 111 W El&Mfg. 153% MT % 147% 430 Hall Lamp. 614 632 Nash Keiv. Be 32 rt, 
ae Eap Ge me 57 Cin UnT pf.107 107 107 76Ghic Br, B67. 61 61 | 2,725 Reymer x 6%) $43 Hoover Ball 10% 18% 18% | _ 533 Nat Dairy.. 25% 23% 2544 
ian Giks Go... 14% 1418 98 Coca-Cola,A135 134 135 Soe... 2. 2 RIGHTS 1,275 Hudson Mot 21 20%, 20%4| 7-267 NY Cent.. Sti Siig 52te 
4.580 Isle Royale. 4 2% 3% : Crosley Rad 7oe 7h, "MAL 250 Peerless... 6% 61 64 | 16.830 Penn RR... My, Ab 1% 17:730 Hurd Lock. 13 ti 1 864 Socony Vac 18% 18% 18% 
ne > im 30 Do pf.. 109% 10944 109%,| 735 Rich Bros.. 574 55. 55 UNLISTED 9 os Kingst Pr. 6% % 9%) 283 Sta Brands. 1512 15% 15% 
"R55 Me’ Cent... 18% 16% 18% 5 Early & D. 33 200 Setting ... 7 Sh o% 519 Am Rad&S 2/980 Kinsel Dr.. 1% 4; 1 a See 
Do pi ... 53% 49° 53% 86 Formica In 22% aa) ee NM A.... oe Be oo s .. 27% 26% 26%| °"448 Kresge, S'S 26%, 26 
Bt ase Us a | Habu art OU aie Sak) Tah Upen  S E HE| one am wel a BR BR ER) son tare.” “12 “tg “| New Orleans 
: 48% 50 olds: : we IC cee m 1 4 215 - 24 2 2 
2, 360 ——.. o rtd 6% 15 Htfd pt pf. 14 14 14 | 1,050 Warren ... 5% of 5M 919 AnacondCop 69% 64% 9S MeAler a 36 28 33 STOCKS 
312 N Eng Tel.141 13314 13334 19 Hobart, A. 48% 48% 48%] 529 Weinberg . 224 TB, 22 1,596 B & O RR. 38% 35% 36%| 3,925 McCl Oi 1% 1. 1° | Sales. High. Low. Last. 
17,033 Nor Butte.. 1% 4 23 Julian & K. 29 29 29 create! 293 Cities Serv. 4% 3% 4% McClan Ref 2 2% 21 34, 003 Jeff L Oil. 7 1% 5% 
130 Do (87)-. 1 1 1 5 Kahn ist pf 98% 98% 9814 Pittsbur h 165 Col O&G.... 9% 914 9! | 35,275 Mich Sug.. 1 1% 1 , 7 - i , at 
18 No RR NH112 1128 112% 255 Leonard ... 64% 6% 6% ‘A $05 Curt-Wright $1 7% 7%| "S39. Do pf... 7% ie 7% , 2-7 ae B 
695 Old Col RR 28 2! 27 50 Lunkenheim 37 + af STOCKS. 604 Gen Elec... 62 59 675 Micro Hone 3% 3% 3% 2N O Cot Ex. x. ae 1500 
1,115 Old Domin. 1 1 1 150 Magnavox. 4% 3% 3% High. Low.Last 1,240 Gen Motors 67 a4 65% a5 = Mid-W Abr. 4% 4 4 9N O PSv pf 14 74 74 
3.647 Quincy Mng 11%, 10% 1 100 Manischew.. 141%, 14% 141,| Sales. en. Low. ° 200 Gulf Oil .. 59 591, 5 Mtr Wheel. 2314 23 87% Std Fruit.. 8% 8% 8% 
"25 Reece B Hi 25% 25 25% 15 Moores C,A 6% 6% 6% 320 Ark Gas .. 12 11 12 1,283 Packard .. 11 ioe 11%; 1, ro Murray Cp. 18% 17% 17% 35 Wesson Oil. 53 53 53 
100 ReeceFid M 2% 2% 2% 75 Natl Pumps 12% 12° 12% 910 Do p 9% 10 842 Pennrd vtc. 5% 4% 4% 517 Musk Pist. 18 174% 18 
590 Shaw Assn. 1614 164 16% 178P & 61 61 660 Armstg C’k 70 tid 70 1,496 Penn R_R. 48% 46 48%| 2,951 Packard .. 11% 11 11 LISTED BONDS 

50 Do (87)... 16% 16% 16% 200 Randall, “A. 23% 22% 22%! 1,076 Blaw-Knox. 29% 28% 2814/ 2,000 Radio Corp 1 115% 11%] 5,021 Parke Dav. 41 375% 37%) $7,000City N O 

155 Suburb Elec 3 3 3 1,165 i See 11 9% 10 3,211 Carneg Met 3% 3 409 St Oil N TH, = Tau 5,343 Park Wolv. 16% 15 16% eee 4s. eet 103 103% 

15 Sulliv Mach 25% 251% 25% 225 U_S ed 5 4% 4% 993 Col G&E .. 18% 1 16% 402 United Cp. 9,501 Penins Mtl. 4 is 4 2,000 N O P Im 

731 Torrington.. 99 98 70 Do 18% 17 17 220 Consol Ice. .75 . 7 668 U § Steel. 1268 ut 121 12m "691 Prud Inv. 6% «6% 4,°50 108 108 
9,428 Un C L&M 1.00.45 .89 50 Wn Be &Tr 12 12 12 200 D L Clark. ™% ™ T% Warnr Bros 1 | 2,019 Reo Mot. 8% «8 8g 1,000 Do 4s. 42. 16 103 103 
° bd Louisville & Nashville Kress (S. H.) & Co. 
Railroad Earnings and Statements 1098. «1985. — 
December net income. 979,542 593,544 1 ain. 
: Twel is cose a? Se 5,595,053 5,459,294 2.5 
Continued From Page 452 Tennessee — i come, read net in- 12:828.472 4,128,943 Two months. -10,703,907 10,663,567 0.4 
ie ia 2 3 SS OS Saaee ,608, 621, 
New York, Ontarlo & Western 1936 January gross ......... 201,825 214,690 Current assets ......... 36,923,949 31,240,487 Lane Bryant 
1937. . Net operating income. . 29,530 53,716 Current liabilities ...... 11,870,307 10,267,748 February ........... 950,521 $39,906 1 4.4 
January net loss....... 131,789 +16,231 tInveated stocks, bonds, Two months......... 1,989,954 1,733,112 14.8 
ea eee 156,038 — 151, Temes 2 Ee os | eee eae 15,374,402 13,911,742 on se c ti 
Current assets ......... 1,504,877 1,505,714 Cash. Jan. 31........... 2,566,145 2,286,117 Funded debt due six 4erner Stores Corporation 
Current liabilities ..... 2,978,283 3,242,583 Current assets. bss dain oii 8,928,223 4,002,198 NSMEMEB it neice eee asi, 1,749,000 735,000 +» - February 2,140,307 2,048,112 + 4.05 
oa a. ni — ,000 800,000 p stnager Bos ang = ey bc... 3 88.474 Maine Central Lincoln Stores, Inc. 
Funded debt due within 71.500 71.500 Funded debt due 6 mos. 562,000 562,000 (Calendar years) February ....... 304,493 252,870 +20.41 
six months .........-. : : Gross . ; 12,222,116 11,430,506 ; : 
Union Pacific FOSS ......--.seeeeeeee ehh, »430, Montgomery Ward & Co. 
J ; Net operatin 1,467, ,809, , 
a ee 862 January gross ......... 12,501,622 10,436,513 Other Pincome. sparen: . 486,609 : 310.830 NE sein pend 22,160,566 17,864,008 24.1 
January net loss......-. 78,202 65, Net operating income. . 921,403 911, Murphy (G. C.) Company 
Norfolk & Western Virginian Ei ame gga a Lee ee 2 §6veprunry ........... 2,550,016 2,310,918 10.3 
162 11,019,046 Interest, rents, a 2 037,251 2,186,021 Tw 
Cash, Jan. 31........... aoe fey January gross ......... 1,655,799 1,499,695 Net loss ................ 82'615 134541 © months..... ..-- 5,069,040 4,313,990 17.5 
Current assets.......... 31,782,356 24,248,299 Not operating income.. 801,156 690.157 2 , Stores in operation. 190 26 
Current liabilities....... 6,921,849 7,152, 4 9 *Loss. +Income. tOther than those affil- 
Tinv. stocks, bds., &c... 13,372,666 19,203. Surplus after charges.. 592,595 418,264 iategd_ companies. National Tea Company 
7% Wabash : : Four wks. to Feb. 27 5,083,281 “4 662,014 9.00 
Northern Pacific Railway Express Agency 
January gross ......... 4,611,936 3,929,363 January gross ......... sons. ee December gross ....... 15,795,716 13,306,760 Bight weeks sa eeeees 10, 59 9,797,435 5.05 
Net operating income. 397/364 *55,401 Net operating income.. 519, y Payments to carriers. 6. "009, Contained two more business days. 
West Maryland Twelve months’ gross. 158,162,098 141,391,728 J 
Penneyivania a oe Payments to carriers... 59,326,143 52,106,122 Neisner oo Inc. 
January rome nn. S7SM4S sogangae January gross... MQR434 1.9807 aonaceeeinil Peace ooo: AM Le 1 
teen eens ’ ’ ’ , et operating i oe ® . e rn i WOO WN osc ccess * 
a ee ee Ee aes an 465,712 407,044 Gash 2... eee 2,111,905 2,627,392 
Pere eentie Surplus after charges. . 204,686 142,552 Gurrent assets ___ 4,882°398  4'960,210 Newberry (J. J.) Company, Inc. 

h, J 31 * 3,150,760 3,003,557 y Current liabilities . . 2,332,496 2,538,844 eacpenme? MRO EE 2,833,432 2,752,312 2.9 
ictek aneahe.. 6.552.213 6.884.945 Snes See tInvested stocks, bonds, Two months...._.... 5,586,023 5,208,084 7.2 
Current liabilities 4,827,945 3.882.642 January gross ......... 1,250,646 = 937,171 EER a eae eee 627,977 509,312 
lone stocks, bds., &c... "54.637 ~ 27.075 Net operating income.. 64,893 *33,339 Funded debt due six Penney (J. C.) Company 
Funded debt due 6 mos. 462,000 340,000 Wheeling & Lake Erie WEE was 6.05-054.00.00% 142,000 242,000 oe ma Seen Lepr Ee My 

Pittsburgh & Lake Erie January gross ......... 1,263,431 1,137,598 akoss a. tOther than those of af- Two months......... ,172, .661, y 
. k Central) Net operating income. . 54,050 201, P . Peoples Drug Stores, Inc. 
ow Tae Seaton Surplus after charges.. 304,813 156,560 —_—_______ 
January gross ......... 2,001,803 1,383,745 9" UTPIUS eet eee , February ........... 1,758,277 1,651,507 6.4 
Net operating income. 340,325 191,259 pra Central CHAIN STORE SALES Two months......... 3,556,317 3.259.589 9.1 
nga & West Virginia Deticit’ after ter “charges. 300:196 31337 American Stores Company Pollock's, Inc. 
January gross ......... 346,678 280,478 P.C. Vebruary. ........... 83,046 72,520 14.5 
Net operating, income. 102,281 101,491 1936. 1935. Sales: 1937. 1936. Chge. Two months......... 161,108 142,926 12.7 
i . February ........ $9,036,674 $9,078,407 — 0.4 ’ = . 
Read me, aia iii Green Bay & Western twa man 18,476,693 19°272 105 — 4.1 Rose’s 5, 10 and 25 Cent Stores, Inc. 
eeamary Gases ..----.-- eer orth (Calendar years) February ....... 326,195 295,556 410.3 
Net operating income.. 1,067,844 1,041,834 fo aha addi Consolidated Retail Stores, Inc. Two months .... 643,302. 552,607 +16.4 
Rutland Net after expenses..... "3871062 275,618 (Including wholly owned subsidiaries only) Sulntt ‘Cuninnaiy 
(New York Central) Total income .......... 466,787 325, February ....... 700.884 Set 9.5 Heian : 633,294 . 
January gross ......... 277,345 240,759 «Tax, rents, &c.......... 224,024 153,869 Two months..... a irs. i cee 135,847 1,219'812 4 79 
Net operating deficit. 10,282 31,206 eee 242 763 771,162 Crown Drug Company Stores os opera. »3lo, . f d 
St. Louis-San Francisco Deb. A interest........ 30,000 30,000 February ........... $643,345 $608,918 5.6  |§ ‘HOM ............ 253 241 + 5.0 
Common dividends.... 125,000 125,000 *Two months........ 1,340,365 1,265, 216 5.9 . 
January BTOSS .......-. 4,232,263 3,813,426 A ‘ : Spiegel, i 
Net operating income. 202730 ‘333,311 Deb. B interest......... 70,000... ess As compiled from company’s monthly 
B 210/538 345,711 —_———- —_—__—.__ reports WEDPUREY «occ cece 2,857,9) 22 46.9 
Balance for int......... Beton 35565 ee 17.763 16,162 : Two months......... 4,698, 37 3: “$02: 610 38.1 
St. Louis Southwestern siete - + aii » eine ; Fishman (M. H.) Company, Inc. Sterchi B St I 
January gross ......... 1,705,623 1,375,964 nternational Kallways of Central America ‘ine... : ros. Stores, Inc. 
Net operating income.. 146,860 '207,071 1936 ue | SS ea EE eee... 405,974 382,800 6.05 
Deficit after charges... 121,728 err - 4,951,573 4,520,935 Twe months......... 744,200 614, 600 12.92 
Seaboard ene ee Operating income ..... 1,917,816 1,721,234 Interstate Department Stores, Inc. Wal c 
‘tine ares _... 4,029,000 3.194.000 Total income ......... 2,078, 1,917,7 Includes company’s own departments and a went” cam 
January nn operating | 25 Sas = page = steeeeeeees aos write 4 excludes groceries and leased departments: ee. papas one ss +B 8 2.5 
income Ris vinroibie tie ssb3> oe 566,682 63,582 Sinking fund .......... 197,624 187,576 February ........... 320,195 1,236,287 6.7 lg él 8, 120 25, 732, 34 11.2 
Southern EN 80,35) ,260 Kresge (S. S.) Company Western Auto Supply Company . 
Januar ees 8,133,015 7,508,772 +Income. {Other than those of affiliated WebrMary os... 6ss0% 9,843,047 9,570,689 2.8 Se. ee 1,778,000 1,087,000 
Net operating income. 1,349,956 = 1,334, companies. Two months ...... 19,191,897 18,168,006 5.6 Two months......... 3,571,000 2,200,000 b28 





Ke) 

















Friday, March 19, 1937 


THE ANNALIST 


471 





ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 











OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The numbers at the left of a quotation identifies it with 
Prices areas of close of business on Tuesday, South and Mid-West Monday. 








-———— FOREIGN 





Stocks and Bonds 
BEAR, STEARNS & CO. 


Members "New York Stock Exchange 
ONE WALL STREET, NEW YORK 
Tel. Digby 4-8500 Teletype N.Y. 1-633 











FOREIGN SECURITIES 


Bid. Offer. 
American Enka ........ —<—Teeet 
Amsterdam Trading .............. ow BW 
Amsterdam Trading Amer. shares. 344 
Antioquia 8-6s, 1946, bds. & cpns. OW 


Austrian dollar bonds............. Ow 























10 Baird Television def. 
1@ Baird Television pf............. ow BW 
19 Banca d’America e d’Itaha yeni & 

unstpd. an 
19 Bank of Colombia 7s a 
19 Bolivia 7s, 1969.. 13%4 
19 Bolivia 8s, . es 1344 
19 Brazil Dollar funding 5s, “1951 R212 
19 British & Hung. Bank 7s, een. 37 me 
1@ Brewers & Distillers............. ow BW 
19 Buenos Aires scrip............. 58 60 
19 Burmeister & Wain.. Ltd., 6s. 1940.111 a 
mo a ee er 19% 20% 
10 Canadian Eagles ...............-. ow BW 
19 Cauca Valley Ties, 1946........... 19%, 20% 
19 Central Pacific Ry. 4s, 1911-46, 

GMM oa 0s ager muse tees 90 
19 China 6% 2-yr. Treas. notes, "19-21 a2 53% 
19 Chinese Hukuang 5s, 1911........ Ww ne 
19 City Savings Bank 7s, 1953....... 32 << 
19 Colombia scrip, oe: Deena tease cuca x4 ST 
19 Colombia scrip, new.............. 60 62 
19 Costa Rica fdg. te, a 39 
19 Costa Rica 5s, 1911.............. 30% 32% 
19 Cundinamarca 6%s, 1959.......... 16 17 
| 
| se COUPONS 

in FUNDING BONDS 

| CARL MARES & CO. Inc. 
| 50 Broad St. 208 So. La Salle St. | 
| NEW YORK CHICAGO | 
19 European =. & Inv. 7s, 1967 

new inc. bds............---+-- 28 
19 Farmers Natl. Mig. Ts, 1963. —e 
19 Fiat Motors.............. .. OW BW 
19 Ford — Aeon Laces a 4% 
19 French Internals ..... J : 
42 Gelsenkirchen 6s, 1934. . OW BW 
19 General Italian Edison Amer. shs. 36 ; 39 
19 German dollar bonds.............. Ow <u 
19 German 3% Fdg. Dollar Loan..... 29% 30% 
42 German Dollar coupons.........-- Ow BW 
BO Gras Gs, 1064... 2.0. 00cc.ce +s. -cee 99 “es 
19 Hungarian Cent. Mutual Cr. 7s,’37 32 
19 Hung. Disc. & Exch. Bank 7s,’63. 33 
19 Hungarian Italian Bank 7%s, 1963. 32 a 
19 I. G. eg PeKerseornaseece 17m, 17% 
42 Italian 3%% NT a abides bie eas 32% 33% 
19 Italian Fy 3g. a 32 32% 
19 Jugosiavia Fdg. 5s, 1956... —— 53 
19 Meridionale Elec. 7s, 1957........- 85 86 
10 Mexican Eagles ............--..+-- ow BW 
19 Mortgage Bank of Colombia shs.. OW a 
19 National Cent. Sav. Banks 714s,'62 32 
19 National Hung. Industrial 7s, 1948. 32 as 
10 New York & Foreign Inv. pt...... OW BW 
42 North German Lloyd 6s, 1947...... ow BW 
19 North German Lloyd Amer. shs... 2% 3% 
19 Panama scrip........... 66 68 
19 Polish zloty x 1924 1% 
19 Reichsbank ............- . 22 23% 
10 Rhodesian Anglo ..... os BW 
1@ Rhodesian Selections . : BW 
19 Royal Dutch ag : 4 71% 
19 Royal Dutch 4s, 194 160 sa 
#2 Russian Imperial $. loan 5s & 6148 3 1% 
19 Salvador 7s, 1957, c/d............. 35 
19 Santa Catherina bs, S947 Pease west 5 29 
19 Sao Paulo 7s, 1946................ ow... 
19 Shell Transport & Tr. Amer. shrs.. 68 — 
19 Siemens & Halske 6s, 2930 deb.... OW... 
19 Siemens & Halske 7s & 6%4s....... ow a 
10 Swedish Ball-Bearing Cpns 9...... ow BW 
1@ United Kingdom 4s, 1990.......... ow BW 


fund 


CANADIAN SECURITIES 
PROVINCIAL ISSUES: 
a and interest payable in United States 
‘aivente Serre reer 64 66 
Alberta 168, WED.......ccccsescsee 66 68 











CANADIAN 


GOVERNMENT . MUNICIPAL . CORPORATION 


SECURITIES 


Private wire connection between 
New York, Montreal and Toronto 


ROYAL SECURITIES CORPORATION 


3@ BROAD ST. . NEW YORK . HANOVER 2-6363 
Bell System Tele. N. ¥. 1-208 





CANADIAN SECURITIES (Cont.) 


Key. Bid. Offer. 
Brit. Columbia 4%s, 1953.... . 96 98 
Brit. Columbia 5s, 1954........... 99 100% 
Manitoba OS ee 88 
Manitoba 4s. | | See si saat 87 sy 
New Brun. 5s, 1960. dS Uian hae 113 
Nova Scotia 444s, Eee .107 109 
Ontario 4s, 1966................... 103 105 
Le, | a ere 109 lll 
. 4 ai RES ee 117 119 

a eae <onun 108 
uebec 414s, 1956 ............... 110 ©6112 
Saskatchewan 4\s, "1951 Gimnadad 90 91% 
Saskatchewan 5s, 1959............ 8914 91% 

reduced one-half, effective 


‘Interest payment 
June 1, 1936. 





| Canadian Stocks and Bonds 


HART SMITH & CO. 


| Members New York Security Dealers Asan. 
52 WILLIAM ST., N. ¥. HAnover 2-0987 
Bell System Teletype: NY 1-395 
Private wires connect offices in 
New York Montreal Toronto 
~ — | 





j 








CANADIAN INDUSTRIAL BONDS: 
20 Abitibi Pr. & P. 5s, °53 ‘ 

Aldred Investing 41s, 1968........ 75 
Beauharnois Pr. 5s, 1973.. ‘ia 
Brown Co. 5s, 1946-50. 
Calgary Pr. 5s, 1860 
Canadian Utilities 5s. 1955 ‘ 92% 
Consolidated Paper 54s, - 90%, 
Dominion Gas & Elec. 6%s, 1945.. 9444 95 
Dominion Gas & Elec. 6ls, 1945.. 9414 95% 
Dominion — & — a. 1955. .111 112 





> SSSSESSESSESSRSSssssy 





Intl. Hydro El. 6s, 1944........... 81 81% 
Maclaren Sao Pr. Sis. 1961-64. 9544 964 
Manitoba Power 5168. —_— awe 97% 99 
Massey Harris 5s, 1947............ 98144 99% 
Montreal Island Roser Sys, 1950.. .. 105% 
Montreal Tramway 5s, 1955....... 844, 85 
National Pole & Treating 6s...... 87 ai 
Northwestern Pwr. Co. 6s, 1960. &8& RGD 
Nova Scotia Steel & — on 1959. 82 83 
Ottawa Valley Pr. - e Sxheas 105 105% 
Winnipeg Elec. 4s, 1965........... 79% 
Winnipeg Elec. 6s, 1958 Pasreeaas -- 98 100 
CANADIAN BANK STOCKS: 
20 Bank of Montreal ............ ...234 237 
2@ Bank of Nova Scotia ex. div....... 335 338 
2@ Bank of Toronto.................. 270 273 
20 Canadian Bank of Commerce..... .202 204 
2@ Dominion Bank . 44 248 
20 Imperial Bank ... 244 248 
20 Provincial Bank . 116 120 
20 Royal Bank of Canad P 219 221 
CANADIAN INSURANCE STOCKS: 
LO Sousieinadeaeacennseds 24% $25 
Se ee OE, i vce inciccnseccccs 675 725 
CANADIAN INDUSTRIAL STOCKS: 
20 Abitibi Pwr. & Paper com......... 8% Rly 


Abitibi Pwr. & Paper pf 
Acadia Sugar com.... 
Algoma Steel com........ 
Algoina Steel pf......... 
British Columbia Pulp pf 
Calgary Power pf..... 
Canadian Industries, B.. 
Canadian ee 
United Corp, B. 


U. S. GOVT. AND MUNICIPAL BONDS 

ALABAMA: 

63 Montgomery 
5/1/55-57 





SSELSESSs 








KMbaebad ce aen tek wean 4.50% 
ARKANSAS: 
85 6Arkansas Highway, A, 44s. ...... 96 
85 Arkansas Highway, A, 4%s & 4\s. 25%, 9615 
85 Arkansas Highway, ie mad atae fe 97% 
33 Arkansas Hospital ‘Constructions. ow id 
53 Arkansas Pensions, 1939........... Jos. 
63 Arkansas Rfdg. Rd. Dist. 3s, 1949. 90 91 
85 Arkansas Rd. Ref. 3s, 1949 90 91 
53 Arkansas University 4s. . 
33 Jonesboro Special School 





U.S. GOVT. & MUNLCIPAL BONDS (Cont.) 
ARKANSAS (Cont.): 
Key. Bid. Offer 


53 Little Rock Special Schwoi........4.00% 
53 Little Rock Street Impvt. Dists.. Ow 
53 Morrilton Special School 51s, past 



















| SRS aaa 91 
53 Texarkana Funding 41s. ee Ow 
53 Texarkana Special Schoois ....... 85 
CALIFORAIA: 
25 Los Angel2s Dept. of Water & Pw. 

El. 3%s, 1/15/59 (10M)........ .. 104 
63 Los Angeles Dept of Water & Pw. 

Ser A 3k, 1/15/74-%6 pen sadede 98g 

ALL ISSUES 
3 
CLYDE C. PIERCE 
CORPORATION 

JACKSONVILLE Branch Office: TAMPA 
FLORIDA: 
102 Avon Park (City of) (15M)....... OW 
108 Bowling Green ................... 20 22 
47 Broward Co. 8/D No. 2 rfdg...... ‘ 64 
47 Broward Co. Highway 54s, 6s..... -. 
108 Broward Co. Highways .......... 73 
Pe ON or . TIF 
102 Cocoa (City —, 0 Serre a ow 
47 Coral Gables c/d.............. --. 30% 31% 
108 Delray samedi. | pre ore 45 
102 Delray (City of) (5M)............ ow wg 
ll Eagle Lakes PD-APDCA (3M).... .. 18 
108 Fort Lauderdale .................. 60 ~ 
102 Fort Pierce (25M)................. ow 
11 Gulfport c/ds (5M)............... 19 
ih Hialeah Gs (5M)..............008- 52 
Mich es ekdcd cctv eneend ednee ow 
47 Hillsboro Co. R/B Dist. 6s........ iw 
100 Hillsboro Co. Highways 1946-47 

cK Lan ccetuntannend ss 4.50% -1 .. 
102 Hollywood (City of) (10M)........ Ge .. 
108 Hollywood Harbor. . 60 
11 Key West (5M) 43 
47 Key West 6s.. 43 
107 Key West .. . 43F 
107 Lake County R Ow 
100 Lake Wales c/ds 81F 
107 Lake Wales 6% c/ds. . 82F 
1l Lake Worth c/ds (5M)...... -« & 
ey Lake Worth actuals or c/ds....... ow 

Lake Worth Inlet wo -; her Ow 


ioe Lake Worth Inlets (15M)......... ow... 
11 Lakeland actuals 11/34 ISCA (5M). .. BW 
Bee BOE Se dciedcinticcacccescsseee 7 





Active Market 


in al 
FLORIDA 
Municipal Bonds 
THOMAS M. COOK & COMPANY 


WEST PALM BEACH, FLORIDA 
A. T. & T. W.P.B. 82. Long Distance 813838 











47 Monroe County Ref. 3/5s....... . 3 75 
11 North Miami (Town of) (5M)...... ad 

11 Okeechobee City (5M)............ 4 

107 Ormond Refunding ............... 8314 
100 Osceola Co. Hway. rfdg........... 87% 
108 Palatka UT ii ia nGie ia ccnecaece 67% 

102 Palm Beach Co. Rds. (25M)...... Ow 


108 Palm Beach County, all issues.... OW 

100 Panama City futures APDCA..... 6OF .. 
47 Pinellas R/B and S/D 6s.......... ow BW 
100 Pinelias Un. Gen. 4-51gs av. mat.. 94 es 
107 Polk Co. R/B is) 









47 St. Petersburg c/d 3 

11 Sebring actuals (5M). 

11 Sebring c/ds (5M). 

47 Sebring c/d 6s..... 

102 Sebring (10M) 

100 —"., ese. 54s, aver. mat... 97% 
) 





i ok. 9) Eee ow 
10@ Union Co. APDCA .............. 97F 
102 Vero (City of) (10M)............. ow 
100 Volusia Co. Halifax or peernaes 
R, & B. Dist. av. mat........ 97 
107 Volusia ST ey 
47 West Palm Beach ; i a Serer 55% 56% 
108 Winter Garden.................... 64 
BGO Winter Park rfég................. 90 
INDIANA: 
63 Goshen * emaneas Wks. 4s, 10/1/ 
GS Sa keitencacneedessdesduad 3% 3.30% 





U.S. GOVT. & MUNICIPAL BONDS (Cont.) 
FLORIDA (Cont.): 


Key. Bid. Offer. 
IOWA: 
25 Lucas Co. Fdg. 3s, 5/1/44-46 (8M).. .. 2-24¢<c 
25 Woodbury Co. 219s, fdg. 1/1/47-48 

ee ae eh aera . 2.00-2.10' 


LOUISIANA and MISSISSIPPI 
MUNICIPALS 


Scharff é Jones 
ia lele] i-lel-7 aa 2°) 
AT6ET.NO.I8O TELEPHONE RAYMOND 1189 





New Orleans 
LOUISIANA: 
85 Bayou Pe yy & Plaquemine D. 
Bh, SM OMe cas scqenlnanudcneds . 90F 
mnsstasirrt: 


85 Indian Creek D. D. No. 1, Panola, 
Tunion & Quitman Cos past due 65F 

MISSOURI: 

85 Grand ee D. D. No. 2, Grundy 
CPT hk idacdegacedchuanedunens 

85 euadeee Co. D/D No. 
1938-4 

63 St. 














oS GRAPE ET Se EE aa bie P 100 
85 Witham D D., Chariton Co. 5s... 70 - 
Before Buying or Selling 
Ask for Our Quotations 
Oldest Trust Company in Dallas 
Specializing in Investment Stocks and Bonds 
DALLAS UNION TRUST CO. 
502 Dallas National — Building 
L. D. 504 . T. T. Tele. 390 
TEXAS: 
8 Amarillo Water Works bonds...... OW 
8 Brenham (City of) bonds.......... , 
60 Cameron Co. Water Impvt. Dist. 
60 Cameron Co. Drainage Dist. No. i 
OE siecdaedunnsedduds anaes. ow 
8 Cooke County Precinct bonds...... ow 
8 Dallas County R/D No. 1 bonds.. OW 
er eae 34 
60 Edinburg ISD bds................. 26F 
8 Gainesville (City of) bonds........ ow 
6@ Hidalgo Co. 1/4% Perm. Impvt. 
WOE. WOU cccncocadeadctavendds 37 
6v Hidaigo Co. 2/5% Perm. Impvt 
WN Ckontnwendnd edeneneseeegene 
60 i Rd. Dist. No. 1, new ‘ 
Ded demenesudewaaatis 1 
6@ Hidalgo Co. Rd. Dist. No. 7, new 
re errr 41F 
8% Johnson Co. Special Road bonds. Ow 
GE Be WON ec svccdccccsocccs . 30F 
he OPC CE CTT ETT Coe Ow 
8 Potter County Road bonds........ ow 
S Terry Co. Warramts. ......ccccescas Ow 
8% Washington Co. Special Road bonds OW 
% Wichita Co. W.I.D. No. 1 ref.bonds GW 


JOINT STOCK LAND BANK BONDS 


43 Atlanta 3s, 1941-38.. 
43 Atlantic 2s, 1938.. 
43 Atlantic 3s, 1941-38 
43 Dallas 3s, 1942-40.. 








43 Greensboro 2s, 193: 991, 1001, 
43 Greensboro 3s. 1941-38 - 100 101 
43 Pennsylvania wae. 1942-39. -100 = 101 
43 Phoenix 5s, 1961-41............... 109% 110% 
43 Potomac 3s, 1942-39............... 100 = 101 
43 San Antonio 3s, 1942-39........... 100% 101% 
PUBLIC UTILITY BONDS 

22 Alabama Gas 44s, 1951........... 964% 97% 
21 Berkshire Street Railway 6s, 1937. . ow 


22 Central Gas & Electric 6s, 1946.... 86 87% 


21 Chi., Aurora & Elgin R. R. 6s, 51 OW 
21 Cincinnati < Lake Erie R. R. ref. on 

NT ON vide duces eecesdanes i 
12 Cities pn eee 72% 73% 
12 Cities Service 5s, 1963............. 72% 73% 
12 Cities Service 5s, 1969............. 72% + =+‘74 
12 Cities Service Pr. & Lt. 5%s, 7. T1ig 73 
12 Cities Service Pr. & Lt. 5igs, 1 -Uy% 73 
17 ae Utility 54s, Seer 65 67 
17 y Tel Inc., 5s, "49 40F 42F 








Continued on Next Page 








The number at the left of 7 firm name identifies it with the a. number in the listings. 
| ete Bond & Finance Cory, 
iami 


i—H. D. Knox & Co., ll Broadway, i. 
Phone Digby 4-1389. 27 State ‘St., 
Boston. hone CApital 8950. See 
Page 472 

2—Edwin Wolff & Co., 30 Broad St., 
Ph. HAnover 2-2432. See Page 443. 


3—Pavid R. Mitchell & Co., 20 Broad St., Phone BOwling Green 9-2821. A.T.T 
New York. Phone HAnover 2-0727 NY. 1-1642. 
Tel NY. 1-1663. ,; 15—Great Northern Bond & Share Co., Inc., 
4—Lancaster & Norvin Greene, Inc., 30) 30 Broad St., N. Y. Phone HAnover 
Broad St., N. Y. Phone HAnover 2- 2-1980; A.T.T. Tel. NY. 1-1646. See 
0077; Bell Tel. NY. 1-1786. Page 472. 


5—Hanson & Hanson, 25 Broadway, N. Y. 
Phone Digby 4-8700. 

6—Westheimer & Co., 326 Walnut St., 
Cincinnati. Phone Main 0560. 211 
E. Redwood St.. Phone 
Plaza 7100. 

7—Allen & Co., 20 Broad St., N. ¥. Phone 
ton 2-2600: A.T'T. Tel. NY. 
-1017 

&—Dallas Union Trust Co., Dallas National 
Bank Bldg., Dallas, Texas. Phone 


Baltimore. 


7-5325; Tele. DLS. 390. See above. 
9—Campagnoli & Co., Inc., 41 Broad St., 
N.Y. Phone HAnover 2-8220. See 
Page 472. 
i0—Hear, Stearns & Co., 1 Wall St., N. Y. | 
Phone Digby 4- 


8500. See Above. 


N. Y. | 


KEY AND INDEX 


Co — Bidg., ——- Phone 
3-262. ATT Tel. MMI $4 


Phone BOwling Green 9-0907. 
14—Hardy & Hardy, 


16—McDonnell & Co., 120 Broadway, N. Y. 
Phone REctar 2-7815. See Page 472. 


17—Steelman & Birkins, 60 Broad St., N. Y. 


enim & in Inc., pos Breadway. N. ¥. 


11 Broadway, N. Y.' 


Phone HAnover 2-7500: A. T. T. Tel. | 


NY. 1-211. See Page 472. 


18—Chas. W. Scranton & Co., 209 Church 
St., New Haven, Conn. Phone 6-0171; 


N. Y., CAnal 6-7870. 
19—Carl Marks & Co., 

N. ¥. Phone HAnover 2- 0050. A. 

Tel. NY. 1-971. 208 So. We St., 


Soien , Phone State 6694. A.T.T. Tel. 


.. See Above. 
20—Hart Smith & Co., 52 William St., 


type NY. 1-395. See Above. 
Phone BOwling Green 9- 7460. 


Inc., 50 Broad St., 
TT. 


2i—MacPherson & Co., 61 Broadway, N. Y. 


New | 
fork. Phone HAnover 2-0980. Tele- 


22--Chandler & Co., Inc., 1,500 Walnut St., 
Philadelphia, Pa. Phone PEnny- 
packer 5500; N. Y., BArclay 17-1638. 

a Atherton & Co. -, 719 Milk St., 

ston. Phone Liberty 8852. 

24—Seddon, Morfit & Harvey, Inc., 320 No. 
Fourth St., St. Louis. Phone Central 
8116-7-8. 

25--Jackley & Co., Equitable Blidg., Des 
Moines. Phone 3-5181; Teletype Des 
Moines 33. 

28—Stoltz & Moss, 120 Broadway, N. Y¥. 
Phone REctor 2- > — Bell ele. NY 
1-637. See Page 472 

29—R. F. Meeks Co., 50 — St., N. Y. 
Phone JOhn 4-4560. A. T. & T. Tel. 
N. Y. 1-1042. 

42—M. S. Wien & Co., 25 Broad St., N. Y. 
Phone HAnover 2- 8780. A.T.T. Tel. 


NY. 1-1397. 
43—Robinson & Co. pene 135 So. La Salle 
St., ~~ T Phone State 0540. 
47—Edw. C right & Co., 49 Wall St., | 


Phone HAnover 2-1166. 
53—Walter R. Bass Co., 115 W. 4th St., 
Little <e Phone L. D. 6; A.T.T. 
Tel. L. R. 
55—Seybolt & te ie, Inc., Third National 
“ ae Sprin ield. Phone 4-3111. 
el. D. 180. 


OW—Offerings Wanted. BW—Bids Wanted. 
59—Putnam & Co., 6 Central Row, Hart- 


60—The 


63—Stifel, 
65—Loewi & Co., 208 E. 


85—Peltason, Tenenvaum & Harris, Inc., 


Phone Central 9626. L. D., St. L. 240; 
A.T.T. Tel. STL. 486. 
100—Clyde C. Pierce Corp., 1,608 Barnett 
atl. Bank = Eee-, acksonville, Fla. 
Phon e 5-3680 A. & T. 
Tele. JKVL isi. See Above. 


102—Thomas M. Cook & Co., Harvey Bldg., 


107—Corrigan, Miller & Co., 600 Ingraham 


108—Dee & Co., Harvey Bld 





ford. Phone 5-0151. 


Ranson-Davidson Co., Beacon 
Bldg., Wichita. Phone 42308; L. D. 
186; A.T.T. Tel. WICH 12. 

Nicolaus & Co., Inc., 105 W. 
Adams St., Chicago. Ph. State 5770. 
Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 472. 


7i1l Boatmens Bank Bldg., St. Louis. 


West Palm Beach, Filia. 
8189. See Above. 


Phone 8188- 


Bldg., Miami, Fla. Ph. 3-2137; L. D 
52; Bell Tel. 
Front Cover. 


MMI. 80 and 81. See 

., West Palm 
Beach, Fla. Phone 7123-24. 

27—Randolph & Co., 2 Rector St., WN. 3 
Phone Digby 4-2960. A. T. & T. 
Tel. NY. 1-158. 
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120 Broadway, N. Y. 


Empire Sheet & Tin Plate 
6s, 1943—Common Stock 


HAMMONS & Co. 


Incorporated 
Tel. REctor 2-4400 


Correspondents 
Boston Chicago Portland, Me. 





Los Angeles 





x 
ss 


142 


17 
28 


-— 


22 
21 


BBE 


PUBLIC UTILITY BONDS (Cont.) 


Bid. Offer. 
Cooper River Bridge 6s, a vipa 64 
County Gas Dallas 5s, 1946 cei vata seal er | 106% 
Darby Media & Chester 4%s, 1936 ; 
Grand Rapids Ry 7s, 1939........ 28F 20F 
Illinois Water Service Co. 5s, 1952. A le . 
James River Bridge 6) eS 3916 


Lorain Telephone 5s, 958 


Public Gas & Coke 5s, 1952........ 54 57 
Salt Lake & Utah R. R. 6s, 1944... OW ye 
Sou. California Water 4 1960... OW BW 
Southwest Gas Co. 6s, 1 7 Bpateeahege 90 92 
Troy City Ry. Se, 1042............ ee 
United Ry Rys. of St. Louis actual 4s. 34 3514 
United Rys. of St. Louis c/d 4s... 31 33 





Te 





A DEPENDABLE SERVICE 
im 
UNLISTED STOCKS & BONDS 


52 WALL STREET, NEW YORK 
1. HAnover 2-3080 A. T. & T. Teletype N. Y. 1-1642 








INDUSTRIAL AND MISC. BONDS 











28 Bates Valve Bag 6s, 1942......... 100% seat 
10 Bethlehem Steel 5s, pe ‘anne oO BW 
Bethlehem Steel 5s, 194 mer 
si _ | Ree eer - 107% 
17 Burns Bees. deb. 5s, 1961, Ser. A. wis 
$8 Collateral Bankers 6s, 1948-’52-'53. 20 93 
8 Collateral Bankers 7s, 1950-’56- a 100 
17. Cosgrove Meehan Coal 64s, 1945. 2 Tigris 
8 Credit Service, inc., 6s, 1948...... 64 6 
15 Credit Service 6s, 1948.........-.. ow BW 
9 Deep Rock Oil 7s, 1937........... 86 88 
4 Gair (Robert) 6s, 1972............ = 102 
L Glen Gery Shale Brick mo 1937. . 
1 Indiana Limestone 6s, 1952........ 25 
17 Monon Coal Income 5s............. 35 37F 
$ Morris Plan Corp. 6s, 1947........ 88 90 
17 Ohio Leather deb. 5s, 1946........ 109 112 
17 Oregon Amer. Lumber 6s,’50, w. s. 39 41 
5 Provident Loan Society 6% etfs. . 104 107 
28 Saline Co. Coal 61gs, 1944......... 100% =. 
17 Southern United Ice 4s, 1950, Ww. B. 51 
17 Superior Elev. & Forw. 68,'51, w.s. 18F 20F 
i? Taylor Wharton Iron & Steel Tigs. .100 ae 
17 Victor Fuel ist 5s, 1953.. 53 
17 Warren Bros. 5s, 1937. 68F 
1 Wickwire Spencer Steel % os 
RAILROAD BONDS 
21 Copper Rance R. R. 5s. 1949...... 25 27 
17 Georgia & Fla. R. R. 6s, 1946..... 10F 11F 
17 Georgia, Southern&Fia. Ry. 5s, ’45 70 72 
17 Georgiz, Southern&Fla. Ry. 5s, '52 55 63 
21 Montana, ara &Southern 5s, 1939. 51 
17 New Orl., Gt. Northern, inc.,5s,2032 44F 45F 
17 Wisconsin Central R. R. 4s, 1959. “30%. F 314%F 
Cleveland Terminal Building 6s, 1941 





BOUGHT—SOLD—QUOTED 


Stoltz & Moss 


20 Broadway New 
Tel. REctor 2-8292 
Bell System Teletype N. Y. No. 1—637 


York 














5 Alliance Realty pf........ sme 
5 Allied Owners 4/5s, 1958.. 97% 98 
5 Asso, Chain Store Realty 6s pt 20 24 
28 Barclay Park 8s, 1945. a 15 
5 Blind Brook ge 2d 6s. Se mamma ieee sm 
28 Cleveland Terminal Bidg. 6s, 1941. 13% 20 
5 Clewiston Realty & Development.. 14 
15 Fox Detroit Thea. 6s, bds. or c/a 14% 15 
18 Lombardy 6s, 1042...............-. 66 69 
4 Gair Realty 5s, 1938/48............ 91 sie 
5 Keith Albee Chester 64s, c/d...... Ow BW 
63 Nugent Realty Co. -. DB aviencate 26 
5 Prudence Co. 54s, 1961........... 69 71 
5 Realty Assoc., Inc., ag OT 59 61 
142 Realty Operators of New Orleans.. 12 14 
15 616 yO Apt. Hotel os, 
21 61 Broadway Bldg. 7s, 1345........ is) 
Se DE BB osc cn cnevercccncces 
17 Washington Auditorium ist 6s, 1944 OW 
17 Westchester Title & Trust Co. ctfs. OW 
15 Westinghouse Bidg. 4s, 1948....... 17% 
BANK STOCKS 
BOSTON : 
2 First National ........-sccccccees 58%, 59% 
ree 585% 59 
Merchants National..............- 465 os 
National Rockland...............- 79 eye 
1 National Shawmut ............... 33% 34% 
Betond National. ........0.cccses 175 ae 
DOORS Wives “TMAL....0 0 .cccevccsea 315 - 
_. aera » 21% 23% 
Webster & Atlas..............-.--- 46 50 
CHICAGO: 
American Nat. Bank & Tr......... 280 eu 
Continental] Ill. Nat. Bk. & Tr....162% a 
First National Bank............. 362 
Harris Trust and Savings......... 535 oes 
ie Se 870 §=6910 
CINCINNATI: 
6 Central Trust Co. Rights... 3% 
6 Fifth Third Union Trust 150 
MILWAUKEE, WIS.: 
65 Marine Nat. Exchange Bank...... aH 48 
65 Marshall & Iisley Bank........... 25 28 
NEW YORK CITY: 
ie Re rere 32 32% 
7 Bancamerica-Blair ............... 114% 12 
Banca Commerciale Italiana....... 105 115 
7 Bank of the Manhattan Co........ 36% 36% 
Dank GF VOrmton. 2.05. .% scccesee 65 70 
7 Bankers Trust ...........scseeee 77% 77% 
Bank of N. Y. & Trust........... 519 527 
BrOMK Brmst  .... 22 ccccccccccccees 14% 15% 
ES errr 148 153 
7 Central Hanover Bank & Trust....140 140% 
ZT Chase National ........ccccccscecs 59 5914 
7 Chemical Bank & Trust........... 15 75: 
7 City uy oes ER RISES et 5 56 
eee ro 102 108 
Commercial Nationai phe a hin/ae ely om 215 221 


REAL ESTATE SECURITIES 













BANK STOCKS (Cont.) 


NEW YORK (Cont.): 
Key. 


~ wa 


ant 


Bid. Offer. 
ese ee MR EEO 19% 21% 
Corn Exchange Bank Trust........ 71 72 
Ee a arr 3514, +36 
Fifth Avenue National........... 1080 =1120 
First Boston Corp................. 39% 40 
oO ere 2450 2490 
ON ae ee 265 275 
EE Seno ccaudunneseewe 357 362 
IN 55555130 d ia ein: ng ave 1.1 
oo ty) Ee ire ee 18 19 
SS. 3 eee 1750 2050 
a OO ere 52 55 
Manufacturers Trust ............. 63 641% 
Manufacturers cum. pf............ 544 5544 
Merchants National................ 100 115 
SE PEE iS swisciccksescc nace 50 es 


National Safety 


New 


Public National 


RNAI sc onccic pcs sean cea 


NE UMOOD 6.5 ni nics ais cenieens 









Title Guarantee 
Underwriters Trust 
United States Trust..... 

PHILADELPHIA; 
Central Penn National ........... 42 46 
kt ee 45 50 
ee ere 69 74 
Fidelity of Philadelphia............ 430 450 
Finavce of Pennsylvania.......... 255 275 
ts | Ee a> 405 425 
ESRC ere 51 57 
MDOTURRNOWN: “TEMES o.oo ceccccnce 27 30 
See eerie. 109% 114% 
PIER. GA scneakcncsneebaneased 16 19 
ESSA re sear ore 10 13 
Land Title Bank & Tr............ 7%, 10% 
Market Street National............ 410 430 
National Bank of Germantown... 74 80 
North Philadelphia Trust.......... 110 125 
Northern Trust ........ ee 5 675 
eg eg Sie mum eoavaie G0.4°o & eeneee 41144 45% 
a AS OS Sy Cree ee 52 62 
Philadelphia Nationa Jo win wise awit 134 139 
oo ear 535 
Real Estate Trust 90 
Second National ea 15 
ve ce , 240 

SAVANNAH: 

14 Citizens & Southern National...... 2316 

SPRINGFIELD, MASS.: 

55 Springfield National Bank......... 10 12 

55 Springfield Safe Deposit & Trust.. 65 


55 
55 


a 


- 


55 


Ba 


59 


Third National Bank & Trust..... 360 380 
Co 6: Ai 


Union Trust 


INSURANCE STOCKS 









Aetna Casualty & Surety......... 102 106 
Aetna Fire Insurance Co......... to) 544 
Aetna Life Insurance ............ 31% 33% 
Aetna Life Insurance ............ ow Bw 
Rare 90% 921% 
American Alliance .......... 24% 25% 
American Equitable .............. 42 5 
DPIC BD BEOONO. 6.005 50s sceevccccns 16 18 
American Insurance .............. 144 15% 
American Reinsurance, new....... 46% 48% 
ROTOR TOUTES 4 ons cvevcovecses 31% 33% 
PR II o.oo cs aunscncscoes 59% 61% 
SO err 33 35 
Baltimore American .............- Hf 9% 
Bankers & Shippers .............. 105 109 
BOSOM TMOMPAMCS «22.202. ccccccecs 693 703 
CE APOE ik winccce crccccccesse ns 21 23 
Eee ae re 21% 29 
City of New York ...... pane eee 28%, 30% 
Continental Assurance ............ ae 41% 
Continental Casualty ............. 30 32 
Conn. General Life .............+- 39} 41% 
Conn. Goemeral Life ......ccccoves OW BW 
Employers Reinsurance ........... 49% 51% 
UB ere rer ree sy 6) tb 
PED ok nn yy cewieine ce sesaccccawes 444, 47 
Fidelity & Deposit .............+.. 132 135 
Fire Assoc. - Philadelphia....... 76 78 
POS FN nico cesesvcevcces 92% 94% 
Firemen’s of Newark.............. 125% 14% 
RS oc ecrth es One Wie cinkinwhinine a tain 31 33 
General Reinsurance ......... ... 464% 48% 
Georgia Home Ins...........0..s0 29 31 
oe, a Tee .. 46 48 
Globe & Rutgers Fire com........ 74 17 
TIODS. B TROPTONC,. 0.6. cic ces ccvcces 23 25 
GRORE AMRCTICOR 2 ocicc ec ccccsccces 28% Ww 
Great American Indemnity........ 9 10 
CD cise i becs tus hepa dase 24 25% 
ne | ar Ts 38% 40% 
I acai gighre ot ile kn nose Oe 27% 29% 
Hartford Fire Insurance ...... 72% T4% 
Hartford Steam Boiler ........... 62 64 
ee ae eee .. 40% 42% 
Home Fire Security.............+. $¢ ™ 
Homestead tte Se bipetebas dbase 19 21% 
ee rr eee 6 8% 
Insurance Co. or North America... 674% 69% 
Knickerbocker ....... Se ae 8 20 
ON : MOT eee ee 4% 5 
Maryland Casualty ............... 7 8 
Massachusetts = OE & Insur... 664% 67% 
>=. See 58 61 
Merchants & Manufacturers ...... 13% 15% 
Monarch Life Insurance .......... 45 50 
ational CaguRity 2... .6cccscvcsce 20 22% 
Seer 6: 67% 
National Un. Fire ............. 130 134% 
New Amsterdam Casualty.. 164%, 17% 
New Brunswick ........ . 36% 38% 
New England Fire Ins.. - 22 
New Hampshire ...... 45% 47 
New Jersey .... 51 53 
New York Fire 24 26%, 
North River .......... 29 
PIOPREIOER no sce ccccvcce 98 102 
Northwestern National. 134 137 
Old Line Life.......... ast 15% 
eae 136% 140 
Phoenix Ling Insurance Co... 91 95 
Prov. WSR. 2. .cccccccscsccces ~— 41% 
Republic ef 0 eee ee 27% 
St. Paul Fire & Marine............ 211 216 
Seaboard Fire & Marine........... 12% 14% 
ame NE on caatoine ben ewee oe 33 35 
SLE ia scties 4.0 iene ds Kenia sede 38 39% 
oe all SE bn cighilsien'ee Bie bans Sore 29 31 
Springfield Fire & Marine Insur...126 129 
Sun Life of Canada............... 675 725 
Travelers Insurance Co........... 497 *507 
Travelers Insurance Co. .......... Ow B 
S. Fidelity & Guaranty......... 24% 26 
THO. Sse tenete: 564 5814 
= A RBS 68 
SO, DMD io: tics winsneesosane $6 38 


INVESTMENT TRUST SECURITIES 


3 
17 
18 


5 
65 


NVNANNWNNWNWN 






Bankers National Investing com... 3% 4g 
Consolidated Funds com........... 12% 13% 
INuminating Shares ............... 61%, 62 
Insuranshares of Delaware ...... 1% 2% 
Wisconsin Investment Co. com.... 4% 45% 
RAILROAD STOCKS 
Alabama Great Southern com..... 74% 76% 
Alabama Great Southern pf....... 87 93 
Chicago, aa & Quincy..... 90 105 
Cin., N. Orl. & Tex. Pac. com..... 385 405 
Cincinnati, N. Orl. & Tex. Pac. hoe 118 121 
Cin. Union Term. 5% pf. 107 112 
Northern Sec. ........... 74 
Tennessee Central Rwy. com. 24% 25% 
Virginia Railway com..... ‘ 175 185 
Western Maryland ist pf......... 110 120 

















McDONNELL & (a. 


Members New York Stock Exchange 
120 Broadway, N. Y. 


Remington Rand 
“B” Rights 


Tel. REctor 2-7815-30 

















Cooper River Bridge 6s 
James River Bridge 6%s 
New Orleans Pont. Bridge 7s 
H. D. KNOX & CO. 


Members N. Y. Security Dealers Ass’n 
11 Broadway 27 State St. 
New York 


Tel. Digby 4-1389 Tel, 


CAPital 8950 
Bell System Teletype NY 1-86 








GUARANTEED RAILROAD STOCKS 





Key. Bid. Offer. 
2 Alabama & Vicksburg............ 101 
2 Cleveland & Pittsburgh 7% 88 
2 Illinois Central leased line... 67 
2 Lackawanna R. R. of N. J 16 
De Se i os wessssievtecne dats 644% 654 
2 New York, Lack. & Western..... 95 99 
2 Pittsburgh, Ft. W. & Chi. com....164 170 
2 Pittsburgh, Ft. W. & Chi. pf...... 180 8185 
2 Rensselaer & Saratoga............ 106 109 
2 St. Louis Bridge ist pf........... 139 144 
2 St. Louis Bridge Co. 2d pf........ 70 15 
2 Tunnel R. R. of St. Louis........ 141 147 
2 United New Jersey R. R. & Canal.250 

WE 0 ee 





Out of Town Banks & Dealers in | 
Unlisted Stocks and Bonds 


Great Northern Bond & Share Co. 


pod — wningees ~. ca York 
HON 
HAN OVER 2- 980 





A Specialized Servies ¢ to | 


& T. agree 
ry: - 1646 











PUBLIC UTILITY STOCKS 


















22 American States Util. com........ 6 6 
3 American Utilities Service com.... 1 1 
17° American Utilities Service pf...... 10 104 
12 Arkansas Natural Gas, A......... 114% 12 
18 Bridgeport Hydraulic ............. 39 40 
i7 Central El. & Tel. Co. com...... 2.00 2.10 
12 Cities Service com................. 455 4% 
12 Cities Service Pr. & Lt. 6% pf.... 69 73 
12 Cities Service Pr. & Lt. 1% _ ae | 75 
15 Commonwealth Gas com.......... 3% 3% 
18 Conn. Gas & Coke pf.............. 4814 49k 
18 Conn. Light & Power com..... “oe 68 
ES: COOR. POWEE cess ccsciccns - 53% 54% 
59 Conn. Power ........... - 564% 5714 
15 Cumberland Gas com..... 4h 4% 
12 Empire Gas & Fuel 8% pf. 75% 81 
22 Gen. Water G. & E. $3 pf. % 38 
1 Green Mountain Power pf. a 89 
18 Hartford Electric Light. 63% 64% 
59 Hartford Electric Lt. .. 654% 661% 
55 Holyoke Water Power. as 
22 = Corp. $1.75 pf...... 17™ 18% 
65 Milw. E. R. & L. 6% Pt ane --101% 103 
7 Mirsouri Kansas Pipe Line....... 9 9% 
9 Missouri Kansas Pipe Line $5 par. 9 10 
RG FR Be UON FOE . oaie ste ecsec scenes % 88% 
14 New York Central Elec. 7% pf..... 103 ae 
15 Ohio Valley Gas com..... 8 8% 
Oe ee ere 8x, 
7 Republic Natural Gas com........ 7 Tih 
15 Republic Natural Gas com....... 6% ™%, 
eS ES ee eee 1% 3 
17. Seattle Gas 2d pf................. 5 1 
21 Sierra Pacific Electric com....... Ow BW 
18 So. New England Telephone Josade 167 169 
59 So. New Englund Telephone ...... 164 166 
55 Springfield Bt | er ae 14 15 
55 Springfield Rys. pf............... ic 
1 Twin State Gas & Elec. Co. bed” 
Ee ere 106 
55 Western Mass. Cos............... 133 35 
65 Wi in Teleph OO 116 =—s:1119 
Tennessee Products 
e 
Corporation 
Common Stock 
Analysis on request 
Campagnoli & Company 
Incorporated 
41 Broad Street New York 
Teleph HAnover 2-8226 ——____— 

















INDUSTRIAL AND MISCEL. STOCKS 










4 Allendale Corp. vom.............. 32 35 
4 Allendale Corp. $3.50 pf.......... 38 40 
-_ sees 544% 56 
14 American Centrifugal ............. 314 3 
59 American Hardware .............. 44 454 
5 American Republics Corp.......... 14 145 
1 American Vitrified Products com.. 2' 3 
5 American iy ed Products com.. 2% 3% 
1 Armstrong Rubber, ‘‘A’’.......... 7 ™ 
1 Asbestos lesnataatering eee 19 20 
BA Atlantic MIMCATONE « ...cccesescees 40 50 
3 Automatic Musical Instrument com. 8% 9 
142 Automatic Musical Instrument..... 81g 9% 
16 Baldwin Locomotive new.......... 304 31 
16 Baldwin Locomotive warrants..... Et 22 
12 Bankers Industrial Service A...... 6 ce) 
83 Beneficial Industrial Loan pf...... 51% «52 
-. ,. err errr ee 13 
5 Bridgeport Hvdraulic ............. 38 39 
17 Byrndun Corporation ............. 10 11 
16 California Packing pf............. 50 
ee errr 35% 36% 
ee. rr rrr 35: 35% 
16 Caterpillar Tractor pf. ........... 1024 103 
55 Chapman nets Bohs, SCE 50 52 
55 Chemical Paper Co: pf............ 75 ai 
7 Climax Molybdenum............... 53 53% 
17 Columbia Baking com............. 11% = 121 
7 Columbia Broadcasting, A......... 58 583, 
55 Consolidated Dry e 9 12 
55 Consolidated Dry Goods pf........ 50 we 
17. Consolidated Machine Tool units.. 25 30 
142 Converse Ruober com............. 25 28 
142 Converse Rubber pf............... 30 33 
BS Cormucepia Gold... .....0..0ss000% 2% 2% 
142 Cresson Consolidated Gold Mines.. .82 88 
9 Crowell Publishing Co. com....... 57 60 
15 Cuban Tobacco com.............- - 
12 Davison Chemical................ 154% 16 
1 Dennison — 8% pf.. : 
4 Dennison Mfg., A................. 3% 4) 
7 Diamond T.. Sct hncnseeas es ae 24} 
83 Domestic Finance ‘pf. be ta cesie ouwh ee 244% 25) 
15 Eason Oil com....... cos ae 3% 
Be PES SND cc niga. cctnsns.e 3 _ 
42 Electric Steam Sterilizing. 14 1 
ee ee ree 
17 Emerson Electric Mfg. co 212 
4 Federal Bake Shops com.. 5% ot 
Federal Bake Shops $1. 50 pf. 21 224 
ee Ee aS ; 60 63 
15 Florida Portland Cement unit 57 59 
55 Forbes & Wallace ‘‘A’’....... 39 va 
17 Foremost Dairies, Inc. 1 
7 Foremost Dairies, Inc. 10 
4 Gair (Robert) com.... 13% 4 
15 Gair (Robert) com.. 13% 13% 
4 Gair (Robert) $3 pf 40 41 
4 Genera! Alloys 70c pf........ 9 9% 
6 General Machinery Corp. .. 2% 2 
17 Gleaner Harvester...... Wa care 41 42 





INDUSTRIAL AND MISC, STOCKS(Cont.) 

Key. Bid. Offer. 
17 Grand Rapids Brass com.......... 6 

15 Grand Rapids Erass am Sexe saa 

17 Grand Rapids Brass pf esas cermbe 4 
1 Great Northern Paper............. 40 41% 
ae errr eee 13 <a 
6 Gruen Watch com................. 6 

6 Gruen Watch escrow wts.......... 3 

“ - & B. —— Machine com... 2 


& 
7 aes umn 


merican Machine pf..... 5 om 
Pub. 7%, Class A.. 22 22 
lass A 35 


5 Hoe (R.) & Co., Class A.......... 

1 Indiana Limestone com............ 1 
142 Indiana Limestone com............ 1 
65 ng . COM. (Mew)......... 27 
| — . Seep eeereer ae 
65 Line Material com ............... 30 


17. Long Bell Lumber p 69 
42 Louisiana Oil & Refining com.... .20 


1 Lyon on BRI 

5 Magazine Repeating Razor com.. 1% 
19 Magor Car COM. .......ccscscccace 6 
ff 8 2 ee Sees 50 
S Seer Gr. BD GB. fic ccccccccease 35 
ae A A errr 34 
15 a Mfg. oo“ com.....-- 2% 
55 Milton Bradley pf................. 56 
14 Municipal oo Ag EP Cr 2 
5 Narragansett Racing Asso........ 

9 National Fireproofing com........ 9 


il 
2 Nonguitt Mills........ceccccccccecs os 


10 North American Rayon............ Ow 
65 Nunn-Bush Shoe Co. com., new... 20% 
ee eS Re eee 27 

17 Ohio Leather Ist pf............ ...106 1 
17 Ohio Leather 2d pf................ 96 

16 Oliver Farm warrants............. 5% 


55 Package Machinery com........... 47 
55 Package Machinery pf............. 80 
5 Peerless Weigh. & ‘Vending com. 1% 
5 Peerless Weigh. & Vending pf..... 18 
55 Perkins Machine & Gear ig re 1 
55 Perkins Machine & Gear p 
Petroleum Conversion.............. 


4 


ws! + pSSBS BENS MoS: ‘3 BESBRE re 


+ 
ane 


14 Pierce Petroleum................+. 
16 Pierce Petroleum.................. 
BS FE Te snececcccsscccsves 


5 
22 Philadelphia Dairy Pr. $4 pf...... : 


17 Ralston Steel Car com............ 


li 
17 


1 
48 
5 Punta Alegre Sugar oe = 
4 


B22 


Ramapo Ajax 7% pf............... 103 
16 Remington Arms.................. 
Remington Arms c 








Tel. HA, 2-7500 


Consolidated Textile Corp. 


Ist Mtge. 8s, 1941 
Bought—Sold—Quoted 


STEELMAN & BIRKINS 
60 Broad Street New York 
Teletype N. Y. 1-211 





















ee eer re ee toos 12! 
15 Riverside Cement Co. ‘‘B’’. . 

9 Robertson (H. H.) Co. com. . 35 37 
17 - 5% 6 
17 . 45 55 
14 - 2 os 
14 Savannah Sugar....... . 37% 

_ 59 Scovil Mfg. Co... - 52 53 
63 Scullin Steel Co. preference . 29 30 
16 Sheil Union rights. ae 
59 Stanley Works..... . 59 60: 
7 Sylvania Industrial ......... ° 41 
9 Tennessee Products Corp. co — 
ke eee 94 95 
9 United Artists Theatre Circuit com. 6% 

15 United Theatre Circuit com...... 
42 United Cigar Stores com . ‘ 
42 United Cigar Stores pf 27 29 
7 — Merchants & Manufacturers 

dot thike bn éesene th eanseo’ :: Be 22: 
7 United. Merchants & Mfgrs. com... 22 2 
9 Utah Idaho Sugar................ 2% 
5 Van Scriver (J. B.) com.......... 30 
5 Van Scriver (J. B.) pf............ 75 
1 Waltham Watch, B com........... .. 
6 Weisbaum Bros.-Brower .......... 8 
17° Western Dairies, Inc., com v.t.c... 4% 
17 Western Dairies, Inc., pf.........- 37 38 
55 Wico Electric com..........-...+0+. +> 45 
4 Willow Cafeteria pf (200 shs.).... .. 
22 Wilson Lines com................. Ow B 








MILWAUKEE & WISCONSIN 
~~ Unlisted Stocks & Bonds 


LOEW! & co. 


i See Ae ek © ee ee = 
TELEPHONE a ee oe 
DALY 5392 t& MIELW.488 








Newmarket Mfg. Co. 
Plymouth Cordage 

Rochester Button pf 
Sanford Mills 
Scranton Lace com ... 
Skenandoa Rayon .. 
United Elastic ...... 


| MEBSSERuPLALISRGLESSB 


TEXTILE STOCKS 


Pn OCR EEE eee 12% 
Alabama Mills GUE oc ceccceencsads 1 
ren 50 53 
Berkshire Fine Spinning com..... 18 21 
Botany Consolidated Mills A com.. 6 
Cleveland Hobbing Machine....... 15 
Dexdale a Setire tu ee Dakar 9 “a 
tS Saree 23 
ME EE bse cegadstsasnunadees 20% 23 
ee ee ee 22 
Goodal] Worsted Co. ............. 131 = 136 
Hartford Rayon com ............. 4% 4 
Kendall Company ................ 17 18 
Ludlow Mfg. Assoc. .............. 161 166 
Ludlow Manufacturing Assoc......163 ous 
Naumkeag Steam Cotton.......... 65 69 
New England Industries units..... 4%... 
New Jersey Worsted pf........... 56 








*Ex Dividend, 











* 


ek 


nN 








ae ke Be Se Z 


